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Air crash US, UK 
in Canada groups 
kills 250 bid for 
US troops Teleglobe 


Reagan sign 
to reform bu MMl „ 

and remove deficit f « r RCA 



D 8523 B 


General 
Electric 
to pay 


A chartered DC-8 carrying US ser- 
vicemen home from the Middle 
East crashed on take-off bom Gan- 
der airport, Newfoundland, killinj 
all 250 military personnel and eight 
crew aboard. The crash was the 
worst military air disaster in us 
history. 

The Defence Department 
launched an independent investiga- 
tion but said there was no indica- 
tion that “hostile action'’ had caused 
the crash. 

The soldiers had completed six 
months' duty with the mriMiniitifvnftl 
peace-keeping force in Sinai and 
were Dying to their home base in 
Kentucky. 

EEC budget defiance 

The European Parliament opted 
once again for confrontation with 
EEC member states by adopting a 
disputed budget for 1986, in defi- 
ance of the spending ceiling 9et by 
the budget ministers. Page 2 

Nicaragua call-up 

Nicaragua is railing up 30,000 men 
for reserve military service after an 
upsurge in fighting between gov- 
ernment forces and US-backed 
rebels. 

El Salvador fighting 

Battles between left-wing guerrillas 
and the army north and east of El 
Salvador’s capital resulted in 34 
deaths. 

Ulster pact backed 

The European Parliament gave sup- 
port to the Anglo-Irish agreement, 
over the protests of Irish opposition 
MEPs. 

Aquino challenge 

Philippines presidential candidate 
Corazon Aquino urged the supreme 
court to rule immediately on die 
constitutionality of the February 7 
election- Page 5 

French train robbed 

Armed bandits robbed a freight 
train of four tonnes of five and two- 
franc coins worth $98,000 between 
Marseilles and Toulon. 

Spanish air strike 

Spanish air traffic controllers be- 
gan a 48-hour strike. They are de- 
manding higher wages and shorter 
working hours. 


CABLE and Wireless and British 
Telecom of the UK, and ITT of the 
US, are among rampanifts that, have 
m ad e preliminary hid proposals for 
Telegobe Canada the tetecommum- 
cations group being privatised by 
the Canadian Government Over- 
seas bidders are likely to be limited 
to a 25 per cent stake Page IS; Lex, 
Plage IS; British Telecom' results. 
Page 22 

DOLLAR was weaker in T/tnrfmi. 
falling fo DM 2514 (DM 2.5425), SFr 
2.1015 (SFr 20285); FFr 7.8825 (FFr 
7.7575) and Y202.05 (Y203A). On 
Bank of England figures, the dol- 
lar's exchange-rate index fen from 
127.8 to 126.9. Page 31 

STERLING recovered in London, 
gaining 2.45 cents against the dollar 
to $1.4395. It was also higher at DM 
3.02 (DM 35975), SFr 3525 (SFr 
3.0125), FFr 11.06 (FFr 105775) and 
Y290.75 (Y288.5). The pound’s 
exchange-rate index closed at 70 
up from 774. Page 31 


BY STEWART FLEMING IN WASHINGTON 



PRESIDENT Ronald Reagan yes- 
terday signed into law an historic 
reform of the Congressional budget 
process that might force him to ac- 
cept sharp cuts in defence spending 
or agree to higher taxes to bring the 
$212bn annual federal budget defi- 
cit under cootroL 

White House aides were mean- 
while frantically rounding up 
enough votes to rescue the Admin- 
istration's floundering tax reform 
plans. Republicans in the House of 
Representatives, the President's 
nominal congressional allies, voted 
overwhelmingly on Wednesday to 
block debate on a tax-reform plan 
drawn up with White House approv- 
al by fee Democratic majority of 
the House Ways and Means Com- 
mittee. The fate of the tax-reform 
effort, the president’s top domestic 
policy goal still hung in the balance 
yesterday. 

The Gramm-Rudman-Hollings 
budget reform plan «*>!!« for a 
phased reduction leading to elmina- 
tion of the deficit by 1991. Mr Rea- 
gan said: "The tough work of con- 
trolling federal spending still lies 
ahead- The American people expect 
their elected officials... to set a 


reasonable and equitable course to 
eliminate federal budget deficits." 
But Mr Reagan mumtainad his po- 
sition that raising to cut the 
deficit "is not an option.” 

The President conceded that the 
new law raised ‘serious constitu- 
tional questions”. Snmp experts 
maintain that certain provisions of 
tiie law are unconstitutional, includ- 
ing tee apparent mining of the ex- 
ecutive and legisla tive branches of 
g o v e r nment in determining when 
mandatory automatic cuts in spend- 
ing are triggered. 

There are also fears that the pro- 
cedural innovations in the budget 
process, and the threat of sweeping 


peris on Capitol Hill to describe it 
as a "leap in the dark". 

Yesterday Mr Paul Volcker, Fed- 
eral Reserve Board fhatmum, gave 
a guarded, but positive, response to 
the bill, describing it as a ‘healthy” 
step. Some economists maintain 
that the passage of the bin makes it 
more likely that the Federal Re- 
serve Board will tiy to ease interest 
rates- and mamtain an acmmmnd- 
ative monetary policy into next 
year. There has been market specu- 
lation this week of an eariy cot in 
the Fed’s discount rate. 

Optimism about the im piiwitinire 
of the budget reform plan for the 
most part reflects the judgment 
that it represents a change in tee 


cuts in big government pro- political chemistry in Washington, 
grammes if tee mandatory spend-' which should ensure that deficit re- 


ing reductions are triggered, might 
bring legislators to conclude that it 
would be better to pass new legisla- 
tion rather than allow the Gramrn- 
Rudman-HbUings plan to force ran- 
dom cuts in progammes their con- 
stituents support 

Wall Street’s financial markets 
have been showing enthusiasm for 
the budget reform plan in spite of 
uncertainties about how it will work 
in practice, which have budget ex- 


duction is the tag) political priority 
next year. 

However it remains open to 
charges that it may result in deep 
defence cuts unless the President is 

d rilling to winditaf j m mang hn^ 

There is speculation that Mr Rea- 
gan, too, may be moving to w ard s 

Continued on Page 16 

Stage set for Congress battle. 
Page 4 


UK and Japanese banks 
support Baker debt plan 


Homes bulldozed 

Pakistani troops have bulldozed 60 
houses of dissident Khyber Pass 
tribesmen and will destroy 40 more 
in an unprecedented crackdown on 
unruly chiefs there, of ficial s said. 

*1,000 dead 1 In SA 

Almost 1,000 people have died since 
the wave of unrest began, in South 
Africa in February 1984, the inde- 
pendent Institute of Race Relations 
said. Eight were white. 

Award for FT writer 

Peter Riddell, Financial Times po- 
litical editor, was named The House 
Magazine/Macallan Political Jour- 
nalist of the Year on the basis of 
nominations by MPS and me m b er s 
of the House of Lords. 


Anne Baxter dies 

Anne Baxter, Academy Award-win- 
ning actress, died in New York, 
aged 82. 

Cocaine trade 

Peru's illegal cocaine export trade 
this year was worth $2bn - three 
times the value of oil ales, which 
are tee country's largest legal cur- 
rency earner, aid Interior-Minister 
Abel Sali n as. 


COFFEE markets shrugged off a 
further lm-bag release of 
quotas by the 
Organisation. In London, robnsta 
coffee futures for March rose €2250 
a tonne to £2,120-50 "in volatile 
trading. Page 38 . 

GOLD rose $2^5 on the London bul- 
lion market to $317.50 and was SL80 
higher in Zurich at $317.55. In New 
York, the Comex February settle- 
ment was $320.40. Page 30 

WALL STREET: At 3pm the Dow 
Jones industrial average was 4.48 
lower at 1,507.22. Page 38 

LONDON: Gilts were sharply high- 
er while little interest was shown in 
equities. The FT Ordinary index 
added 1.1 to 1404JS and tee FT-SE 
100 was ZJ higher at 15785. 
page 38 

TOKYO: Stocks were higher and 
tee Nikkei average, which reached 
an eariy record of 13,059.02, ended 
78J28 up at 13,050.28. Page 38 

ASSOCIATION of International 
Bond Dealers holds an extraordi- 
nary meeting in London today to 
vote on detailed reforms of the as- 
sociation's statutes. The 
follows the May annual meeting’s 
outline agreement to pass rule- 
malting powers to the board subject 
to a veto from the *nmwf meeting: 
Eurobond report, Page 17 

PILKINGTON BROTHERS, biggest 
UK glass maker, reported a fall in 
interim pre-tax profits from £52Jhn 
($73Am) to £39.4 hl Lex, Page 14; 
Details, Page 22 
BANGA Nazfouale del Iavoro, Ita- 
ly’s largest state-owned bank, plans 
to seek a share quotation an Wall 
and possibly later On the 
Stock Exchange. Page 17 

TOYOTA MOTOR of Japan con- 
firmed that it will build a CMOOm 
>) car assembly plant at 
Ontario, southwest of 
Toronto. The plant will employ 

1.000 people and have a capacity of 

50.000 vehicles a year. Production is 
due to begin in 1988. 

NIPPON SEIKO. Japan’s largest 
maker of ball bearings - which has 
luctfon subsidiaries in the US, 
UK and West Germany - 
reported a flat performance for the 
half-year to October. Pre-tax profits 
dipped 0.7 ' per cent to YT29bn 
($35Aa) and net profits were 02 
per cent down at Y3.7bn_ 


BY PETER MONIAGNON IN LONDON AND YOKO SWBATA M TOKYO 


BRITISH and Japanese yes- 
terday followed their US counter- 
parts in declaring su pp ort for the 
developing country debt initiative 
launched by Mr James Baker, US 
Treasury Secretary, in Seoul in 
October. 

Their move means that banks in 
the world’s three leading fi n anc ial 
centres have now come out formal- 
ly in favour of the {dan, which calls 
on banks to lend an extra $20bn 
over the next three years. 

The declarations of support are 
both gen e ral and qualified, how- 
ever. All three use exactly the same 
language, which suggests a hitherto 
unsuspected degree of coordina- 
tion among banks in industrialised 
countries. 

“Mr Baker’s initiative is wel- 
comed as a positive and con- 
structive approach , and tee banks 
confirm their willingness to play 
their part on a case-by-case basis, 
providing that all other parties, gov- 
ernmental, institutional » n| i bank- 
ing. do the same,” the banks of all 
three nations said. 

The British declaration took the 
form of a message signed by the 


rtmiwnnn of the six tending COm- 
merdal hanirx and Mr Robin Hut- 
ton, director general of the Accept- 
ing Houses Committee, which com- 
prise leading merchant banks. It 
was sent on their behalf by the 
fault of England to the managing 
director of the International Mone- 
tary Fund (IMF) and the president 
of tee World Bank. 

Earlier, similar messages had 
been sent by Japan's 14 co mmer cial 
banks and by a consultative group 
of US banks formed from nine lead- 
ing money centre and regional 
banks and three banking associa- 
tions. 

The timing of the declarations is 
intended to ward off criticism of the 
way the debt crisis has been han- 
dled at a ministerial meeting next 
week of biggest Latin debtors in 
Montevideo, Uruguay, and to encou- 
rage them to express their support 
for the Baker plan. 

Still awaited are formal declar- 
ations of support from banks in 
fianaria a nd in major European cen- 
tres, some of which have teen hike- 
warm in their approach to the Bak- 
er initiative. 


The format of the declarations al- 
so betrays continuing uncertainty 
over how the plan win work in prac- 
tice, as well as raising a number of 
conditions that banks regard as 
important 

Tie British declaration, released 
in full by the Bank of England, 
talks of the great importance at- 
tached by the banks to the need to 
reverse the capital flight from 
debtor countries. 

Also implicit in their insistence 
that other parties contribute to the 
plan is a strong belief among many 
bankers that creditor governments 
should take a more active role in 
agreeing multi-year reschedulings 
for the heaviest debtors and in 
maintaining export credit cover 
once these arrangements are in 
place. 

This point was raised in a speech 
in London earlier this week by Mr 
William Rhodes, the senior Cit- 
ibank executive who chairs five 
commercial bank negotiating com- 
mittees for rescheduling the debt of 
Latin America n countries. 

Cartagena group meets to 
discuss Baker debt plan. Page 4 


By Our New York Staff 

GENERAL ELECTRIC; the sixth 
largest US industrial group, has 
" a S65Bbn definitive agree- 
ment to take over RCA in a deal 
aimed at strengthening the compet- 
itive position of the US in a range of 
high-technology manufarhiring 

industries: 

The is the biggest non-oil 
merger in US corporate history and 
will create a conglomerate with an- 
nual sales of almost S40bn. a work- 
force of more than 400,000 and in- 
terests spanning aerospace, broad- 
casting, financial services, consum- 
er and industrial electrodes, ad- 
vanced materials and heavy 

maiiufgrtnrmg . 

GE and RCA described the pro- 
_ wed merger as “an excellent 
strategic opportunity for both com- 
panies teat will help improve Amer- 
lea’s competitiveness in world mar- 
kets. We are creating a company 
that will successfully compete with 
anyone, anywhere, in every market 
we serve.” 

The transaction will also give GE 
ownership of NBC, one of the three 
leading US television networks, and 
five owned and operated TV sta- 
tions in key markets like New York 
and Los Angeles. The deal contin- 
ues tee major restructuring of the 
US broadcasting industry which 
has seen bids for the top three net- 
works within the past 12 months. 

Mr Jack Wekh, GFs S&yearold 
chairman *n»t chief executive, 
added: “RCA is an excellent strate- 
gic fit with GE. This merger further 
accelerates & process that has seen 
GE grow fate a major servic e s and 
technology business. Indeed, in the 
past five years, services and tech- 
nology moved from about 50 pm 
cent to about 70 per cent of the 

f p m p m iy ^ parnin p 

GE, which is being advised by 
Goldman Sachs, tee New York in- 
vestment bank, is offe ring $68.50 
cash per tears for RCA. Wall Street 
reacted positively to the bid, push- 
ing GET* share price up $% to a new 
high of $88% by hmrhtiroe. RCA’s 
shares, which had rocketed by $15% 
in the previous three trading ses- 
sions ahead of the announcement, 
slipped back $4% to $59 
GE and RCA executives said yes- 
terday they expected no sign ifican t 
regulator or anti-trust objections to 
the deal. Mr Wekh said as for as he 
was concerned “the merger violates 
no guidelines and will be approved 
in a speedy and effective manner.” 

Mr Wekh and Mr Thorton Brad- 
shaw. RCA’s chairman, called 
several important members of the 

Continued on Page 16 

Blockb u st er merger, Age 14; 
Lax, Page 16 


£ rallies on 
strong rise i 
oil markets 


BY PHILIP STEPHENS, DOMINIC LAWSON AND 
PETER RIDDELL IN LONDON 


STERLING rebounded modestly on 
tee foreign exchange markets yes- 
terday as oil prices rose and specu- 
lation that US interest rates were 
heading downwards pushed the dol- 
lar lower against all leading curren- 
cies. 

The pound, which bad been slid- 
ing since Monday's decision by the 
Organisation of Petroleum Export- 
ing Countries to seek to maintain 
their share of the world oil market, 
recouped about a quarter of its 
losses earlier in the week. 

Against a weakening dollar, it 
rose by 2.45 cents to 51.4395 at the 
London dose, while the sterling in- 
dex gained 0.7 points to stand at 
78.8. 

Foreign-exchange traders said 
there was still uncertainty over the 
outlook for sterling, but also a view 
that the markets might have over- 
reacted ahead of decisive evidence 
that oil prices would fall sharply. 

The London finwnrial institutions 
were also impressed with what was 
seen as a concerted publicity cam- 
paign by the UK Government to 
am phftgiVp that its anti-inflation 
strategy would come before tax 
cuts. The quick succession of 
speeches emphasising that priority 
was contrasted with what was seen 
as a slow and clumsy reaction to the 
sterling crisis in January. 

The Bank of England was 
thought to have encouraged the 
pound's revival in early trading 
with small-scale intervention, but 
other central banks remained on 
the sidelines yesterday. 

The dollar’s fall came as Presi- 
dent Ronald Reagan's decision to 


gel Lawson, the Chancellor of the 
Exchequer, yesterday sought to 
lower expectations about the size of 
possible tax cuts in the spring bud- 
get in tee wake of this week's turbu- 
lence in the markets. 

They emphasised that reducing 
inflation remained the top priority 
and both rejected calls for any cut 
in interest rates that might lead to a 
fall in the pound. Mrs Thatcher said 
she would not talk sterling down 
since she wished it to stay strong. 

During Prime Minister's ques- 
tions in the House of Commons, 
Mrs TTiatcher said: “ Tax cuts must 
be secondary to holding down infla- 
tion, and now is not the time to de- 
ride whether there are any." 

Later, during the debate on the 
autumn economic statement, Mr 
Lawson noted a difficulty of form- 
ing a view of oil prices. But, he 
added, “insofar as the prospect now 
is for a lower oil price than was as- 
sumed at the time of the autumn 
statement, it follows that, other 
things being equal, tax revenues in 
1986-87 will be correspondingly 
lower and the scope for tax reduc- 
tions in next year's budget corre- 
spondingly diminished. The House 
and. the country should be in no 
doubt about thaL" 

He added: “But while it is possi- 
ble to conceive of a sudden fell in 
the oil price so great as to cause 
serious disruption and dislocation 
to the entire world economy, I find 
that prospect as unlikely as it is un- 
desirable. Short of that, there is no 
threat to the British economy." 

The normal Treasury rule of 
thumb is that a 1 per cent fall in the 


sign the Gramm-Rudman budget oil price will cut government reye- 
bill intensified speculation on the nue by £l50m ($216m). Assuming 


foreign-exchange markets about a 
posable cut in the US discount rate. 
The US currency dosed in London 
at DM 25140, 2.85 pfennigs lower 
than on Wednesday. 


some compensating adjustment in 
the exchange rate, a 10 per cent 
drop in the oil price would reduce 
tax revenue by £750m. 

Mr Lawson also made plain that 


World oil prices rose sharply yes- the Government was in no way 


terday, after three days chaos in 
tee wake of this week's meeting of 
Opec ministers. 

The market had interpreted an 
Opec declaration to defend its share 
at the oil market as the first shot in 
a price war, and by Wednesday 
morning the price of Brent, the 
main North Sea crude oil had 
dropped to a six-year low of $21 50 a 
barrel. 

But subsequent reassuring state- 
ments by leading figures in Opec 
helped Brent to open yesterday at 
$ 25.75 and tee price moved up rap- 
idly to reach $2655. Traders on both 
sides of the Atlantic said, however, 
that the market was thin and had 
not settled down. 

In London. Mrs Margaret Thatch- 
er, the Prime minister, and Mr Ni- 


seeking to induce a fen in sterling. 
He noted the reference in the 
March budget speech to.ihe impor- 
tance of the exchange rate in main- 
taining a monetary stance that will 
bring down inflation. 

Previously at this time of year 
there have been similar attempts to 
reduce expectations about budget 
tax cuts, and Mr Hoy Hattersley, 
Labour's economic spokesman, said 
he bad no doubt that there would be 
tax cuts next spring. 

He also accused the Government 
of seeking to control inflation with 
“overvalued sterling supported by 
high interest rates - a policy which 
is bound to do long-term damage to 
the interests of the economy." 

Oil prices, Page 30; Currencies, 
Page 31 


Britain may consider separate 
legislation to regulate Lloyd’s 


BY PETER RIDDELL, POLITICAL EDITOR. IN LONDON 


THE UK Government is prepared 
to consider separate legislation on 
the regulation of the Lloyd's insur- 
ance market in the next parlia- 
mentary session, but it remains ad- 
amant that it cannot be included in 
tee Financial Services Bill to be 
published next Thursday. 

Ministers have an open mind on 
whether further action needs to be 
taken in relation to Lloyd’s, but 
they are keeping tee issue u nd er 
review. 

The Government is strongly re- 
sisting mUs for an inclusion of 
Lloyd's within next week’s bill on 
the regulation of tee Gty of London 
financial markets. Those have come 
not only from the Labour front 
bench, but also from senior Tory 
MPs such as ex-minister Mr 
Patrick Jenkin. 

Ministers insist that Lloyd’s can- 
not be included because the posi- 


tion of "names,” or underwriting 
members, is wholly different from 
teat of other investors. Moreover, 
Lloyd's has been given special ex- 
emption from other insurance legis- 
lation and that would be jeopar- 
dised if it were included in the pro- 
posed new system. 

The inclusion of Lloyd’s might al- 
so moke next week's bill a hybrid, 
which would involve a protracted 
parliamentary procedure of consul- 
tation and examination, delaying 
enactment possibly for a year. 

In an interview on the BBCs 
World At Ore programme, Mr Mi- 
chael Howard, the Under-Secretary 
for Corporate and Consumer Af- 
fairs, the Government believed 
the Financial Services Bill was “not 
an appropriate vehicle for the regu- 
lation of Lloyd’s.” 

Noting that most of the allega- 
tions about the affairs of Lloyd’s 


dated from before the 1982 Lloyd’s 
Act, Mr Howard said a new regula- 
tory system had been set op since 
then. He added: "A dose watch is 

being kept on the way in which that 
system is working to see whether 
any thing more to be done.” 

if the system was not working 
property, he said, he would have 
■no hesitation at alT in taking the 
necessary action to make sure that 
a property regulated system was in 
force at Lloyd’s. • 

He said the system that had been 
set up at lioyd's under the 1982 Act 
“had not yet had a proper opportu- 
nity to prove itself.* 

He noted teat in accordance with 
normal ministerial guidelines, his 
underwriting membership of 
Lloyd's was in suspension and no 

Continued on Page Iff 

Barrage shakes Lloyd’s. Page 8 


CONTENTS 


2,3 

... 17,18 

4 

17, 18, 20 

5 

21 


Europe 

Companies 

America . . . . - 
Companies 
Overseas - -*■ 

Companies 

World Trade ® 

Britain 

Companies 

Agriculture 

Appointments „ 

Arts - Reviews .- 

- Worid Guide “ 

Commercial Law a 


.... . . . ... m European Court: pressure 

from surge of litigation ... 3 


finB"™** tuintM 

Gold ...... 

Inti, capital markets 

betters 

Lex 

Lombard 


31 
... 30 
17,18 
... 15 
... 16 
15 


US: budget laws set stage for 
Congress battle 4 

.’ ‘ ‘ u Management: Ford com m it- 
ted to heavy trucks 11 

Editorial comment: SDI re- 
search; life assurance 14 

_ ^ S GE: background to block- 

buster merger with RCA . 14 


Men and 

Money markets 31 

Property..... 3® 

Raw materials.... » 

Stodc markets -Bourses .... 35.38 

Wall St 35-38 

London. - 32-35,38 

T echnolo gy 


Politics Today: human rights 
in Britain 15 

Japan: future of Nakasone 
open to question 16 

Lex: GE/RCA; British Tele- 
com; Pilkingtons; S & N . . 16 

Canada: big six banks see 
steadier growth 20 


DmeDdes.... 


Swiss hanking: 

Survey Section HI 


Who’d pay £300 
for software 
when they could 
pay £1,000? 


Certainly not the Bank of England, British Alcan and Beecham. Or even Peter Pans 
Playground for that matter. 

Mainly because ihey know that Omicron Accounting Software has both the flexi- 
bility to adapt to their individual business needs, and the power to grow with them. 

Far outweighing anything that cheaper systems have to offer. 

So if youti like 10 see for yourself why Britain's top businesses land Peier Panl choose 
Omicron. fill in the coupon or call 01-938 2244. You’ll be in very good company. 


P0WERB0U6HT MB POWERORDER 


POWERTARGET 


POWERSALES-F I 


POWERBOUSHT-F I 


Td like to know what makes people pay £1000 for a piece of microcomputer soft- 
ware Please send me some more information. 

posihon__ . ■ 

COMPANY . 

ADDRESS - ■ — 


POSTCODE 


..TELEPHONE 


FTI3H2.B 


OMICRON 

fix t\rr ir..t\mi iv.«;rA». vr .« t < » \nM.w»Tii 

Oiifron Managem** I 'd Hufcind ^ . Kcw Iflf’dor ^ 

aDWHlLNI N3J.V833MOd H JJSSWBMQd Ml AlddflSfflMOd Mi )D0i9i3M0d HI SGSXUUHMOd 


I 

z 


I 


I 





2 



Financial limes 




MEPs vote to 




set on budget 


BY QUENTIN PEEL IN STRASBOURG 

sion to add an extra Ecu 578m 
<£358m) to the budget. Mr 
Christophersen said those funds 
could still be severely curtailed 


THE EUROPEAN Parliament 
yesterday opted again for con- 
frontation with the EEC 
member states by adopting a 
disputed budget for the coming 
year in defiance of the spend- 
ing ceiling set by budget 
ministers. 


in the course of the year. 

The main dispute has been 
over how to pay for an accumu- 
lation of past commitments to 


Poland pays 


EUROPEAN NEWS 

EuroRoute lines up rail 
agreement with SNCF 

BY DAVID MARSH IN PARS AND ANDREW TAYLOR IN LONDON 


particular may have to be cut 
by as much as half from the 
present level when next year's 
projects are approved at the 
end of April — even if Parlia- 
ment's versions of the budget 
is allowed to stand. 


_ . J - | M MUUli Vi, IIQOl WUIIIIIIilUMtM 

Members voted by a large SO cial and regional funds, 

majority to add extra cash for jjy regular annual cuts 

social and regional spending 1 :o j n curren t spending, without 
the Ecu 32.7bn (£20.3bn> draft com p ara bie cuts in long-term 
budget approved by the Ten. commitments. The result is that 
The result was immediately spring OQ social projects in 
challenged by Mr Jean-Claude - 

Junker. the Luxembourg 

chairman of the budget mini- 
sters. He said it was illegal and 
likely to be opposed in the 
European Court. 

The Ten governments must 

SSH: fu ;Mpfrai£ ss 
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ally signed by Mr Pierre 
Pfiimltn. the Parliament's presi- 
dent 

The danger remains of a pro- 
longed bout of institutional con- 
flict over the budget — the fourth 
in the past seven years— with 
resulting uncertainty for EEC 
spending schemes. Mr Henning 
Christophersen, the budget com- 
missioner. warned yesterday 
that a legal dispute could cause 
“immense problems for Com- 
munity spending.” 

In spite of the MEP's deci- 


in the first year. As a result, 
extra spending money has had 
to be found. 

The MEPs yesterday rejected 
a compromise offer by the 
budget ministers to add Ecu 
242ra. a figure opposed only by 
Britain. Mr Jean-Pierre Cot. 
chairman of the Parliament's 
budget committee, said the Ecu 
578m was relatively small, but 
the real question was how to 
ensure the proper functioning 
of the social and regional pro- 
gramme. 


Hesse Greens sworn in 


BY PETER BRUCE IN BONN 

WEST GERMANY'S first gov- 
erning coalition between the 
■Greens, the radical environ- 
mentalist party, and the social 
democrats fSPD) one of the 
major traditional parties, came 
into being yesterday in the state 
of Hesse. 

The Greens have been able to 
secure the leadership of the 
Environment Ministry and have 
been offered a senior civil ser- 
vice post dealing with womens 
affairs in return for giving cru- 
cial support to the SPD govern- 
ment's budget plans. 

The move, forced upon the 


SPD leadership in the state, has 
unsettled conservatives -in the 
SPD who argue that an associ- 
ation at state level with the 
Greens will make it that much 
harder to defeat Chancellor 
Helmut Kohl in the federal 
election 

Deep ideological splits in the 
Greens have also become more 
pronounced, and yesterday’s offi- 
cial swearing-in of Mr Joschka 
Fischer, a Green leader, as the 
Hesse Environment Minister is 
likely to lead to further strife 
at the party’s annual confer- 
ence starting today? 


By Peter Montagnon 

POLAND has this week paid 
some $2 65m <£187m) to its 
commercial hank creditors, 
the first repayment of debt 
principal since it started 
rescheduling Its borrowings 
in 1981. 

Bankers said the payment, 
made only after fierce res- 
traint of imports in the last 
quarter, underlines the effort 
Poland Is making in honour- 
ing to the letter rescheduling 
agreements reached with 
commercial creditors. 

The payment relates to 
the rescheduling agreement 
reached on $l>8bn of dent 
that originally matured In 
1981 which is now starting 
to fall doe for repayment. 
However, 'a farther 8800m 
falls due next year, although 
Poland is expected to con- 
tinue facing an extreme short- 
age of foreign exchange 
resources. 

Next year's hard currency 
surplus on goods and services 
Js likely to be only aronnd 
$2 bn. Out of that Poland 
would have to pay Interest on 
its $27bn foreign debt as well 
as meet principal payments to 
banks and creditor govern- 
ments. 

Some bankers believe 
Poland may use the goodwill 
it has generated among bank 
creditors with this week’s 
payment to seek another 
credit next year to refinance 
apyments falling due next 
year. 

So far officials have given 
no indication of this, but they 
are apparently concentrating 
first on debt repaymennts to 
bank creditors, rather than 
paying off sums owed to 
Western governments which 
were mnch slower to reach 
reschduling agreements 
Also doe this month is a 
S550m principal payment to 
government creditors. A 
question-mark now hangs 
over this payment given 
Poland's tight financial posi- 
tion and the money it has 
already paid to banks. 

Poland is understood to 
have met a $2 30m down- 
payment to government 
erdeditors on their reschedul- 
ing of 1981 debt maturities. 

It is dne to have discussions 
on further payments with 
government creditors under 
the auspices of the so-called 
Paris Gub next week. 


EUROROUTE, one of the Franco* 
British consortia bidding to build a 
road and rail and link across the 
English Channel, appears to have 
reached an accord with SNCF, the 
French state-owned railways, over 
terms and conditions for using its 
rail crossing. 

It also seems to have moved clos- 
er to British Rail since a meeting 
between British and French rail- 
way officials in Paris on Monday. 
An agreement between the two rail- 
ways and EuroRoute could be con- 
firmed by the end of this week. 

EuroRoute is proposing a road 
crossing involving bridges, artificial 
islands and a tunnel, as well as a 
separate rail tunnel. 

SNCF and BR are also under- 
stood to be on the point of conclud- 
ing a "framework agreements with 
Channel Expressway, ■" o t hw of 


the four groups bidding to build a 
fixed link Channel Expressway, 
backed by Sea Containers, the Ber- 
muda-based shipping group, is pro- 
posing separate road *nH rail tun- 
nels. 

Channel Tunnel Group, which is 
proposing a twin-bore rail tunnel 
carrying BR and SNCF trains, as 
well as a privately-operated shuttle 
ferrying cars, lorries and coaches 
under the Chwimpl is a ] 8D seeking 
agreement with the two railways. 

A fourth scheme, submitted fay 
Eurobridge and proposing a road 
bridge with 5km spans and a sepa- 
rate road tunnel, has str uggled to 
achieve credibility with bankers, 
government officials and politi- 
cians. It is thought highly unlikely 
to be chosen by the two 
governments. 


Saab-Scania tries to lift 
US flight ban on airliner 


BY KEVIN DONE IN STOCKHOLM 

SAAB-SCANIA, the Swedish auto- 
motive and aerospace group, was 
last night holding talks with US civ- 
il aviation officials in an attempt to 
lift the flight ban on its troubled SF 
340 regional airliner which was 
grounded on Tuesday. 

The aircraft has also been 
grounded in Sweden after five inci- 
dents in the past five , months in 
which one of the airliners two en- 
gines stopped in mid-air, suffering a 

so-called “flame-out" 

On each occasion, it proved possi- 
ble to restart the engine and there 
have been no accidents. However, 
the authorities in both the US and 
Sweden grounded this aircraft until 
the cause of the trouble was 
established. 

Each of the incidents occurred in 
ri min'?***™^* ; at an alti- 


tude of 4,D00m-5,000m and an air 
temperature around freezing. 

Saab said it had agreed with Gen- 
eral Electric of the U& the manu- 
facturer of the engine, to install a 
new continuous-ignition system on 
all the aircraft already in commer- 
cial service. 

The SF340, developed in a SKr 
2bn (5258m) joint venture by Saab- 
Scania and Fairchild Industries of 
the US, was introduced into com- 
mercial service in June last year. 
Some 35 aircraft are operating 
around the world and Saab has 
received total orders for 85 airlin- 
ers. 

Saab said yesterday that authori- 
ties in Switzerland, where the air- 
line Crossair is an important cus- 
tomer, had so far taken no action to 
ground the aircraft 


Weapons co-operation approved 


BY ROBERT MAUTHNER. 

NATO FOREIGN ministers 
yesterday approved the frame- 
work for a new armaments 
co-operation programme for 
which the US. Administration 
has already earmarked 9250m 
(£176m). For the time being, 
the strategy worked out by the 
Conference of National Arma- 
ments Directors (CNAD) of the 
16 member countries is still at 
the stage of broad principles. 
But a special meeting of CNAD 
is due to he held next February 
to draw up specific projects. 

The alliance's foreign mini- 
sters, long aware of the waste 
of effort, money and technical 


expertise involved in the dupli- 
cation of national armaments 
programmes, have instructed 
CNAD to identify Nato’s 
deficiencies in conventional 
arms, with a view to co-ordinat- 
ing national and multilateral 
equipment programmes. 

The CNAD's task will be very 
similar to that of the Indepen- 
dent European Programme 
Group (IEPG), but will involve 
more countries, notably the US 
and Canada. The IEPG Is 
restricted to the alliance’s 
European members. However, 
some of the collaborative 


schemes worked out by the 
European members could 
become the basis of projects in 
the wider grouping, 

A statement issued by the 
Nato Council yesterday said 
that efforts to increase 
co-operation in research and 
technology, in particular to 
exploit emerging technologies, 
should be stepped up In order 
to achieve a more cost-effective 
use of resources and to 
facilitate the establishment of 
co-operative projects. A wider 
exchange of information was a 
key factor in these endeavours. 


Pravda warning qn Star Wars 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET Comunist Party 
daily newspaper, Pravda, yes- 
terday warned Britain and West 
Germany that their participa- 
tion in research into the US 
Strategic Defence Initiative 
(SDl) will make it harder to 
reach agreement on nuclear 
arms limitation. 

The reproof is moderately 
phrased, emphasising that there 
is still time “for decision-makers 
in Britain and West Germany 
to consider carefully and weigh 
all the consequences of ther 
countries’ participation in the 
US space venture.” 

Moscow is clearly concerned 
that better relations between 
Washington and its West Euro- 


pean allies following the Geneva 
summit is malting it easier for 
President Ronald Reagan to win 
their backing for the SDI — the 
so-called Star Wars project. 

Pravda says there can be no 
reduction in nuclear arsenals 
if Star Wars goes ahead. Soviet 
officials dismiss as a legalism 
the British and West German 
claim that they will only partici- 
pate in the research phase. The 
newspaper says the British de- 
cision is “perplexing 1 ' given 
the support of Mrs Margaret 
Thatchers, the Prime Minister, 
for the results of last month's 
summit. 

Soviet officials also see the 
US Administration as sharply 


divided between the supporters 
and opponents of a more amic- 
able relationship between the 
superpowers. 

Pravda said yesterday that 
"the current position of the 
British and West German 
Government objectively plays 
into the hands of the circles in 
the US which have no inten- 
tion of agreeing anything” 

The resignation of Mr Robert 
Hacfarlane, President Reagan's 
National Security Adviser, is 
taken here as an indication that 
the opponents of an agreement 
with Moscow on nuclear 
weapons remain an extremely 
potent force in Washington. 


Spanish call 
to boycott 
referendum 

By David White in Madrid 
UNCERTAINTY surrounding 
Spain's planned referendum on 
Nato has been increased by the 
decision of the main right-wing 
opposition to call on its sup- 
porters to abstain. 

The decision, announced by 
Mr Manuel Fraga. leader of the 
pro-Nato Popular Coalition, 
means that the Socialist Govern- 
ment will have to count with- 
out support from the right in 
its bid to win endorsement for 
Its own change of mind in 
favour of staying in the alliance. 

The Popular Coalition is 
against holding the consultation 
at all and plans to use its tele- 
vision time in the campaign to 
explain its opposition to the 
referendum, which was part of 
the Socialists' election platform 
three years ago. 

Mr Alfonso Guerra, the 
deputy premier, described the 
decision as “Irresponsible” and 
said Mr Fraga would have diffi- 
culty selling the policy to his 
party base. 

The . opposition stance 
increases the prospect of a low 
turnout for the referendum 
next March and, by the same 
token, increases the unpredict- 
ability of the outcome. It 
provoked a revival of specula- 
tion that Mr Felipe Gonzalez, 
the Prime Minister, might call 
off the ballot, using the argu- 
ment of bad faith on the part 
of the opposition. 


Swiss rule 
on ‘makler’ 
agreement 

By John Wide* in Zurich 

FINANCE COMPANIES not 
subject to the Swiss banks’ anti- 
insider agreement can still be 
called on to supply information 
to the US authorities, according 
to the Swiss Ministry of Justice. 

The Lausanne federal court 
has ruled that Ellis, a Zurich- 
based finance company, should 
supply information to the pS 
in connection with allegations 
of insider trading by three 'of 
its clients. 

Last year, the US Justice 
Department asked Berne for 
assistance In Investigations 
claimed to involve Ellis clients, 
quoting the 1982 memorandum 
of understanding between the 
Swiss Bankers’ Association and 
the Securities Exchange Com- 
mission. Its request was refused 
because EUi3 is not an associate 

member. 

' Until last November, Ellis 1 
was an affiliate of the Basle 
private bank Sarasin. but was 
operated independently 
The US subsequently made 
a separate application for help 
in connection with criminal 
proceedings by a New York 
court over the trading of four 
securities. When this assistance 
was granted, the Ellis clients in 
question appealed. Ellis, now 
owned by its former managers, 
had said it was ready to co- 
operate in both investigations. 

The court ruling is based on 
an article in the penal code 
which forbids the disclosure of 
privileged commercial informa- 
tion to third parties. The 
Government said yesterday that 
thig clause was used pending 
the passing of a law prohibiting 
insider deals 
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m CAPITAL BY. 

US. $182/460,000 
Zero Coupon Notes 1995 

unconditionally and irrevocably guaranteed by 

. The British Petroleum Company p.I.c 

Notice is hereby given that the final instalment of 
26.50 per cent of the principal amount of the Notes is due 
on, and for value, 20 December 1 985. Persons shown in the 
respective records of Cedel S A and the Euroclear System 
as being entitled to Notes may instruct Euroclear and Cedel 
to debit their respective accounts at Cedel og as the case 
may be, Euroclear with the final instalment on their Notes 
and to credit value 20 December 1985, the same to 
Morgan Guaranty Trust Company of New York, 23 Wall 
Street New York, New York 1001 5, account no. 601-28-149. 

In relation to the period from 21 December 1985 to 
3 January 1986 (inclusive) BP Capital BY has authorised 
acceptance of payment of the final instalment provided 
that such payment is accompanied by an amount 
representing interest on the final instalment at the rate of 
10% per cent, per annum, calculated from (and including) 
20 December 1 985 to (but excluding) the value date of the 
payment thereof, on the basisof the actual number of days 
elapsed and a year consisting of 360 days. Payment after 
3 January 1986 may be accepted by BP Capital BY at 
its discretion. 

On or after 4 January 1986, BP Capital BY may elect 
(without giving published notice) to forfeit any Note in 
respect of which the final instalment plus interest shall 
not have been duly paid, whereupon BP Capital BY shall 
be entitled to retain the first instalment on such Note and 
shall be discharged from any obligation to repay such 
instalment or to pay interest thereon for any period, but 
shall have no other rights against any holders whose 
rights are so forfeited, or against any previous holders. 


BP CAPITAL BY. 

us.$ioaooaooo 

W/ 2 % Annuity Notes 1994 

unconditionally and irrevocably guaranteed by 
The British Petroleum Company p.Lc. 

Notice is hereby given that the final instalment of 
80 per cent of the principal amount of the Notes is due 
on, and for value, 20 December 1 985. Persons shown in the 
respective records of Cedel S.A and the Euroclear System 
as being entitled to Notes may instruct Euroclear and Cedel 
to debit their respective accounts at Cedel or, as the case, 
may be, Euroclear with the final instalment on their Notes 
and to credit, value 20 December 1985, the same to 
Morgan Guaranty Trust Company of New York, 23 Wall 
Street New York, New York 1 001 5, account no. 601 -28-1 49. 

In relation to the period from 21 December 1985 to 
3 January 1 986 (inclusive) BP Capital BY has authorised 
acceptance of payment of the final instalment provided 
that such payment is accompanied by an amount 
representing interest on the final instalment at the rate of 
10% percent per annum, calculated from (and including) 
20 December 1985 to (but excluding) the value date of the 
payment thereof, on the basis of the actual number of days 
elapsed and a year consisting of 360 days. Payment after 
3 January 1986 may be accepted by BP Capital BY at 
its discretion. 

On or after 4 January 1986, BP Capital BY. may elect 
(without giving published notice) to forfeit any Note in 
respect of which the final instalment plus interest shall 
not have been duly paid, whereupon BP Capital BY. shall 
be entitled to retain the first instalment on such Note and 
shall be discharged from any obligation to repay such 
instalment or to pay interest thereon for any period, but 
shall have no other rights against any holders whose 
rights are so forfeited, or against any previous holders. 
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EUROPEAN NEWS 


Greek power prices raised despite seething unrest 

** ANDRIANA IEROD1ACON fll I 1M atucuc 


BY ANDRIANA IEROD1ACONOU 

THE GREEK Government 
raised the price of electricity to 
£^o and private home? by 
il?™ 18 P er cent respectively 
yesterday, undeterred by con- 
Utmrag strikes and a deepening 
crisis in the trade union move- 
mem over its economic 
austerity programme. 


£V. er tbe past two weeks, the 
public has seen prices increased 
m services, foodstuffs and con- 
sumer durables. These include 
increases ranging from 7.6 per 


IN ATHENS 

cent to 15.4 per cent in the 
price of petrol, diesel and fuel 
oil. a 15 per cent jump in milk 
and mMk products, 15-17 per 
cent on taxi fares and rises of 
20-30 per cent in the price of 
domestic electrical appliances. 

Doctors employed with 
Greece's main social security 
fund launched a 48-hour strike 

yesterday in protest at the 
austerity measures, while 
demonstrations were held in 
P ire us and several provincial 


towns. Olympic Airways pilots 
announced a series of 24-bour 
strikes, interspersed with four- 
hour work stoppages starting on 
December 18 and ending on 
January 31. 

Meanwhile, the rift has 
deepened between Socialist 
unions loyal to the Government 
and dissident Socialist and 
opposition Communist unions 
opposed to austerity. This 
follows an Athens court 
decision last week to appoint a 


leadership for the Greek Trade 
Union Congress (GSEE). 

The majority in the Con- 
gress’s leadership split off from 
the rest following the announce- 
ment of the Government's eco- 
nomic policies in October and 
proceeded to elect a GSEE 
president of its own. The 
Athens court decision was in- 
tended to circumvent this move 
by restoring a united, albeit 
appointed, leadership which 
would then be charged with 
holding an extraordinary GSEE 


conference to resolve the crisis 
in the next few months. 

Chaos an d div ision are still 
rife in the GSEE. however, as a 
large number of trade unionists 
included by the court in the list 
of appointees refused to become 
part of the new leadership. An 
attempted first meeting on 
Wednesday ended with loyalist 
unionists having to be escorted 
by police out of the GSEE head- 
quarters which were beseiged 
by demonstrators. 

AP adds: About 200 workers 


from General Motors Greek sub- 
sidiary demonstrated in central 
Athens yesterday against the 
Closure of the company. The 
workers, shouting “The Govern 
ment should step in," blocked 
traffic outside the National Eco- 
nomy Ministry and later marched 
to Parliament. 

The company announced last 
month that it was shutting its 
plant at Krianeri, near the cap! 
tal, where it has assembled Opel 
Kadett and Opel Ascona cars 
since 1981. About 800 people are 
employed there. 


Surge of litigation 
puts pressure on 
European Court 


THE WORKLOAD of the Euro- 
pean Court of Justice in Luxem- 
bourg has shown a marked in- 
crease this year, with the num- 
ber of cases coming to the court 
passing 400 this month. That 
compares with 312 cases last year 
and an annual average of 159 
since the court's inception in 
1953 as part of the European 
Coal and Steel Community. 

There appears to be no obvious 
single reason for the recent up- 
surg. Court officials say that the 
European Commission has been 
very active and that national 
courts seem increasingly ready 
to refer cases to Luxembourg. 

Next year the Ten will be 
joined by Spain and Portugal, 
bat it is likely to be a year or 
two before cases from them start 
to come to the court in any num- 
bers. 


Raymond Hughes 
reports on the increas- 
ing popularity of 
the Luxembourg 
institution among 


In part, to its domestic legal 
structure which affords greater 
opportunities for references to 
Luxembourg. 

Since 1961, 517 cases have been 
referred from Germany for pre- 
liminary rulings on the interpre- 
tation of Community law, more 
than doable the number from 
any one of the other six original 
signatories of the Rome Treaty. 

The Netherlands referred 238 
cases. France 245, Italy 161. 
Belgium 155 and Luxembourg 
17. Of the three countries that' 
joined in 1973. the UK has re- 
ferred 55 cases, Denmark 16 
and Ireland 14. Greece has not 
referred any since becoming the 
tenth Community partner in 
1981. 

As regards cases brought 
directly to the court, Italy 
heads the lists both of cases 
brought by and against member 
states. Up to the end of 
October, it bad initiated 26 
cases and faced 122 — all of 
the latter alleging breaches of 
treaty obligations. In 73 of 
them (59 per cent) it was found 
to be in breach. 


members of the European 

Community. Even the her states have concerned 
UK previously con- aBeged , ™ ,y brrachK - Th> 


cemed about national 
sovereignty, now often 
features in the court. 


The accession of Spain and 
Portugal will add two more 
judges to the 11 at present cop- 
ing with the case load. (The 11th 
is nominated by the four largest 
member states in rotation to 
avoid the risk of a bung bench.) 

There is talk of a need for 
more; but that would involve the 
delicate question of which coun- 
tries should be allowed to have 
more than one representative on 
the European bench. 

One possibility is that the five 
Advocates General, whose func- 
tion is to give the court advisory 
opinions on the merits of cases, 
should be made into judges, 
amalgamating their advisory role 
with that of the judge rap- 
porteur- He prepares a summary 
of the facts and the contentions 
of the parties for the benefit of 
the full court. 

It is not only the judges who 
are affected by the increasing 
case load- Similarly burdened 
are the Advocates General. Sir 
Gordon Slynn, a former English 
High Court judge, has delivered 
49 opinions this year, and his 
four colleagues from Germany. 
France. Italy and the Nether- 
lands, another 161 between them. 

An examination of the court's 
statistics shows that West Ger- 
many has found itself most en- 
meshed in Euro litigation, due. 


Netherlands has faced 19, on 
which breaches have been found 
>□ six (31 per cent); Belgium 
61 and 22 (36 per cent); Luxem- 
bourg 16 and 5 (31 per cent); 
Germany 29 and 9 (31 per cent); 
and France 71 and 15 (21 per 
cent). 

The UK appears to have one 
of the worst percentage records 
for treaty breaches. It has 
brought seven fuses and been 
the respondent in 18. of 
which 17 were for alleged 
breaches, on 11 of which (64 
per cent) it was found to be 
in default. 

- Ireland's record is some- 
what better: 18 breaches 
alleged and seven (38 per 
cent) proved. Denmark has 
been taken to court 11 times 
and found to be in breach three 
times (27 per cent). Greece 
has faced 14 complaints of 
Treaty breaches and lost only 
one (7 per cent). 

The single most active Euro- 
litigant is the European Com- 
mission. By the end of October, 
it had initiated 387 cases and 
been the respondent in 943. 
as well as joint respondent 
with the Council of Ministers 
in another 93. 

The statistics suggest that 
agriculture has been the most 
persistent bone of legal con- 
tention. Between 1961 and the 
end of October, 504 prelimin- 
ary rulings were given by the 
court on agricultural matters, 
which also formed the subject 



Judges In action at 
European Court 


the 


matter of 263 direct actions. 

Complaints concerning cartel 
agreements and alleged abuses 
of a dominant trading position 
accounted for 197 direct cases 
in the same period. 

While the statistics give 
some indication of the involve- 
ment of the various member 
states with the Community's 
court, they do not give the 
whole picture. 

Apart from the different 
dates of accession, much has 
depended on the attitude of 
the particular state, and of its 
domestic courts, towards what, 
in some countries, has been 
regarded as an alien intrusion 
into national law and judicial 
authority. 

British courts, for example, 
were for years reluctant to 
refer cases to Luxembourg, 
an attitude which is gradually 
changing. The UK can perhaps 
feel some satisfaction at the 
view expressed in Luxembourg 
that cases in which it is 
involved tend to give the Euro- 
pean judges some of their 
knottiest problems. 


You don’t have to come 
to Greece to find 
METAXA 

Let your friends discover tbe unique taste 
of METAXA brandy liqueur, imported 
from Greece. 

Since 1888 it has become a world-famous 


name. 




the Greek classic 
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France sounds out suspicious 
UK on military jet collaboration 


BY DAVID HARSH IN PARIS 

FRANCE WILL discuss with 
Britain today a project for 
future collaboration in Euro- 
pean military aircraft amid 
signs that tbe UK Government 
remains deeply suspicious of a 
plan put forward by President 
Francois Mitterrand last month 
proposing participation in a 
new jet fighter for the 1990s. 

Mr Claude Arnaud, one of 
France’s senior ambassadors, 
will be in London along with 
French Defence Ministry 
officials for talks with British 
officials led by Mr David Perry, 
in charge of collaborative arms 
projects at the Ministry of 
Defence. 

Mr Arnaud is having consulta- 
tions with 12 Western European 
countries to try to develop 
ideas put forward both by Mr 
Mitterrand and Mr Roland 
Dumas, the French Foreign 
Minister, over tbe past month to 
try to harmonise future Euro- 
pean air force requirements. 

He has already visited several 
capitals Including Bonn and 
Rome. Britain, however, has 
given a cool response to Mr 
Mitterrand’s suggestion, made 
in Bonn on November 8. that 
France take a small stake in the 
European Fighter Aircraft 
(EFA) which Britain. West 


New Zealand’s Prime Minister, 
Mr DavM Unr* 
about NZ$20m (£7. 75m) com- 
pensation iron) France tor 
the sinking in Auckland in 
July of the Greenpeace 
protest vessel Rainbow 
Warrior, . AP reports from 
Wellington. French agents 
sank the ship to proven* It 
lending a flotilla protesting 
about Freneh nuclear tests in 
the Pacific. 


Germany, Italy and Spain 
agreed during the summer to 
develop jointly. 

British officials are unwilling 
to turn down flat the Mitterrand 
suggestion but also believe it 
could be a ploy to delay or 
disrupt work on the fighter. Mr 
Michael Heseltine and Mr 
Manfred Woerner. the British 
and West German defence 
ministers, who co-ordinated 
their positions on tbe French 
offer at the end of last month, 
are both said by UK officials to 
take a similar sceptical view. 

Franco-British rivalries In 
aerospace have been highlighted 
by talks about the future of 
Westland. the financially 
troubled British helicopter 


manufacturer. 

Aerospatiale, the French 
state-owned aerospace company, 
is offering to take a stake in 
Westland and inject funds, 
along with Messerschmitt of 
West Germany and Agusta of 
Italy, to prevent the company 
falling Into the hands of Sikor- 
sky of the US. At the same 
time, the French Government 
was reported yesterday in Paris 
to be offering more concessions 
to India to try to win a keenly 
contested helicopter deal in 
which Aerospatiale has been 
bidding for some months against 
Westland. 

British officials say there is 
no need for any French partici- 
pation in the project, which was 
agreed after nearly two years 
of negotiation during which 
France failed to entice West 
Germany to join it in a venture 
to build a lighter fighter air- 
craft for the 1990s. 

The Anglo-German-Italian- 
Spanish fighter, although a 
heavier aircraft designed for air 
superiority functions, will be 
competing with a lighter French 
fighter based on the Rafale pro- 
totype which Dassault-Breguet, 
the state military aircraft 
builder, is due to unveil before 
the press for the first time this 
weekend. 


Ecological 
‘disaster’ 
faces Poles 

By Christopher Bobinski in 
Warsaw 

POLAND FACES an eco- 
logical catastrophe, according 
to a book published recently 
by the Communist party's 
top training college, the 
Sodal Sciences Academy in 
Warsaw. 

The warning comes in the 
latest volume of a series 
entitled The Position of the 
Working Class in Poland, 
edited by Professor Przemy- 
slaw Wojdk. a Marxist 
Rcsdemle at the schooL The 
publication, which has a 
small print ran, is destined 
for internal distribution and 
Is designed to Increase aware- 
ness among the establishment 
of the. problems faced by 
workers. 

The thinking behind the 
venture Is that many of the 
Issues which led to the work- 
ing class upheaval In 1980, 
which in turn gave birth to 
the Solidarity movement, 
remain unresolved and need 
to be examined. 

A massive destruction of 
the country’s forests and 
possible disruption of food 
output is predieted thanks to 
the growth of poisonous 
substances in the air and soil 
Workers, it says, are doubly 
under threat, both at their 
place of work and in their 
environment when they 
return home. 

Silesia. Poland's notations 
industrial heartland, is a 
major example. Its population 
already has a life expectancy 
two years less than those 
elsewhere in ths country and 
contains 192 of the 900 
factories classified as special 
health risks; 

The publication calls for 
additional conservation funds, 
mare government powers to 
control harmful industrial 
activity, financial incentives 
to factories seeking to control 
ecological damage and more 
publicity to make people 
aware of the dangers. 


Fake wine 
accusation 
in Austria 

FIVE Austrians have been 
detained for allegedly selling 
nearly lm litres of artificial 
wine since 1981, Reuter reports 
from Graz. The head of a wine 
business in Graz, three of her 
employees and a fifth man in 
Vie nna have been held on 
suspicion of fraud after a man 
who has already confessed to 
selling imitation wine told 
police he had sold the group lm 
litres of the drink over the last 
few years. Police said the imita- 
tion wine had been re-sold to 
other retailers and had not been 
found. 

Artificial wine is made from 
the remains of grapes already 
crushed to make real wine. The 
refuse is combined with sugar, 
water and chemicals to give It 
the taste of wine. 

More than 80 people have 
been arrested since last July in 
the scandal over Austrian wine. 

Investment outlook 

The outlook for West German 
fixed asset investment is good 
for the rest of the decade, with 
markedly higher expenditure 
expected in 1987 and 1988, 
according to the EFO economic 
research institute. Reuter 
reports from Munich. Invest- 
ment is forecast to increase 
next year from 1985 levels and 
will spread to virtually every 
sector of the economy, unlike 
recent years when it has been 
concentrated mainly in export- 
orientated industries. 

Spanish air strike 

Spanish air traffic controllers 
began a 48-hour strike yesterday 
over pay and conditions of work, 
causing the national airline 
Iberia and the domestic airline 
Aviaco to cancel 70 flights, AP 
reports from Madrid. Civilian 
aviation authorities have been 
negotiating with union officials 
for 11 months to resolve 
differences over a claim for a 
70 per cent pay increase and a 
reduction of annual working 
hours from 1.500 to 1200. 




Every day at 11am Cathay Pacific fly from London to Hong Kong. 

All of these flights have onward connections to destinations in 
Northern Asia. 

If you are travelling to Korea or Taiwan, we provide the best possible 
schedule. 

’fou’ll also be impressed with the frequency of our flights to Japan. 

And to make your journey easier; Cathay Pacific operate a unique 
check-in procedure at Gatwick. 

We’ll issue your boarding pass for the connecting flight and check 
your bags through to the final destination. 

All of which helps us to ensure that you arrive in better shape. 
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Cartagena group 
meets to discuss 
Baker debt plan 


Stewart Fleming explains the effects of new efforts to control the US budget deficit 

Budget law sets stage for defence spending battle 
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President Jose Sarney 


PRESIDENT Ronald Reagan yes- 
terday signed Into law the most 
far-reaching reform of the US 
budget process since 1974 which, 
among other things, could be a 
major obstacle to maintaining 
his planned growth of defence 
expenditure. 

This means that the so-called 
Gramm-Rudraan-Holltngs budget 
reform plan could fuel the poli- 
tical maelstrom threatening to 
engulf the White House. Having 
been forced in September by a 
rising protectionist storm to re- 
order his international economic 
priorities, the President found 
on Wednesday that his tax re- 
form plan, the centrepiece of his 
second term political programme, 
had been blocked in the House 
of Representatives by his nomi- 
nal Republican allies. 

The new budget law seems 1o 
add greatly to the President's 
problems by calling for future 
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THE 11-nation Cartegena group ■ This means that the soiled g " tf, *■ gps idea of a smooth progression to promise. Because they would 

of Latin American debtors * 'v Gramm-Rudraan-Holltngs budget # -. g. -'.i -a balanced budget tn 1991 makes slash across the board in all 

began a series of key meetings - reform plan could fuel the puli- M *■•** f good headlines at a time when programmes other than those 

yesterday in Montevideo, ; tical maelstrom threatening to jSL 100 - the pubUc is signalling that the explicitly excluded, and_ be 

Uruguay, to prepare a common JBr engulf the White House. Having jf W— «•- . .* =- V- deficit must eb tackled, but may split evenly between defence 
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October in Seoul — it has BHk cuts in Government spending on sident will issue an order impos- increases or social security cuts, t rates the point. According to stances would only make things per cent real growth m the 

acquired a new significance. nH »* HH a scale which would undermine i n .S the mandatory cuts which to reach the mandatory budget one of its supporters, Rep Leon w ®C* e : .. . . _ defence budget. The automatic 

Under the plan, commercial [HHk Jjmfl his defence spending priorities, will become effective on October target. Panetta, it will force politicians Under the provisions Con- spending cuts would require 

banks would pledge S20bn of A mBW Indeed, so serious is this threat 15 if during the intervening six But the law stipulates that to make rational political 8™?® c . an Y?te to suspend the .defence spending reductions, 

fresh money over the next three A BB that many Congressmen sup- week period Congress has Dot any mandatory cuts, known as choices before the automatic l®^?“? 0 5Lr ™ e no i-. incr ®,? s ^ s ' , .. 

years, to be matched by S20bn President lose Samev ported budget reform because acted to close the gaps. Presidential “sequestering" to spending cuts imposed by the Budget Office or the White .Thus, it xs . ar ®“*~> .™® Bt r‘ 

of net lending by the World 1 they believe it will force Mr • Certain pcrfitically sensitive achieve the deficit goal, must be President begin to take effect. House °® ce o£ Management will force the President to 

Bank and the Inter-American Reagan to agree instead to tax programmes including social Bplit equally between defence Others reject this theory, and Budget forecast or estim^e choose beforehand whether to 

Development Bank. The com- on behalf of the US Treasury increases— something which he security', Medicaid ihealth sup- non-defence spending. In suspecting that just as ^CongrSs real economic growth will ding to his defence spending 
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limits of executive power interest on .national debt, and 
closely enough to pass the 9&5bn of welfare -programmes 
constitutional test. . - . .for the poor, have been expU- 

Perfaaps the only certainty citiy protected from the auto- 
surrounding the budget reform . matic spending cuts, 
is that in 1986 it will do next . . But the Bill's advocates mam- 
to nothing to reduce the S21Zbn tain that this will produce a 
of red ink run up in 1985. The rational budget cutting corn- 
idea of a smooth progression to promise. Because they would 
-a. balanced budget in 1991 makes slash across the board in all 
good headlines at a tune when programmes other than those 
the public is signalling that the explicitly excluded, and be 
deficit must eb tackled, but may split evenly between defence 
be only a chimera. and non-defence spending, they 

The 1991 target, assumes in maintain they are exerting the 
the first place steady economic maximum pressure on both Con- 
growth of around 4 per cent gross and the President to reach 
over the next five years, a deficit redaction compromise 
making nine years of economic which will not trigger the auto- 
expansion at a rate well above matic spending cats, 
long-term historical trends. The The pressure apparently 
Bill contains provisions, bow- exerted on the President is 
ever, that a recession might intense. Mr Reagan will next 
intervene and that cutting the year propose a 1987 defence 
budget deficit in such circum- budget of S3l4bn, based on 3 


cuts in Government spending on sident will issue an order impos- increases or social security cuts, t rates the point According to stances would only make things per cent real growth in the 
a scale which would undermine i n .S the mandatory cuts which to reach the mandatory budget one of its supporters, Rep Leon w ®C® e : .. , . _ defence budget. The automatic 


his defence spending priorities, will become effective on October target. 


Panetta, it will force' politicians Under the provisions Con- spending cuts . would require 


Indeed, so serious is this threat if during the intervening six But the law stipulates that to make rational political S™® can vote to suspend the defence spending reductions, 

that many Congressmen sup- week period Congress has not any mandatory cuts, known as choices before the automatic legislation jf the Congre ssio nal net increases. 


ported budget reform because acted to close the gaps. 
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mercial banks have begun to than 35 a pragmatic reaction has said must only a be a last 
declare their support for the under pressure. The Argen- resort .... ... . 

initiative and the US authon. tines, in a sentiment shared by The new legi si a bon establishes 
ties would like to have the for- man y Latin Americans, Boast a number of rules for the budget 
mal positions of both banks and lhat 5t was tlw existence of process: 
debtors known bv mid month Cartagena Group that led f.- 1 *** 1 ? 

Yesterday's meetings in to the Baker plan. The dlstinc- jn 1987 fi . SlOSbn in 

Montevideo began as a special tIon *s important for it could S 72 bn ln 19a9 g36t,n in 1990 and’ 
conference of smaller Latin set tiie pattern for the future, budget balance in 1991. A spe- 
American debtor countries Nagging doubts remain, as rial procedure calls for raanda- 
end 1r J" ^- osla . Rica. These the working paper indicates tory cuts In the fiscal year 1986 
small debtors, like Guatemala, onlv too clearly. “The proposal deficit limited to SiSbn, suggest- 
Honduras -and Panama, fear of the US Treasury Secretary ine that the deficit target will 


Both parties on 
Capitol Hill are 
determined to resist 
any White House 
changes which may 
cost them votes 


1986 alone, he is given special has passed a law to club the 
authority to avoid across-the- budget deficit to death, so when 
board cuts and distribute the they are actually faced with this 
reductions unevenly between prospect before next year's mid- 
different defence functions. Lerm elections, they will simply 
Thus the stage is being set pass another law allowing them 
for what promises to be a to do any such thing. There 
tumultuous Congressional elec- are ample precedents for this, 
tion year. With political con- Mr Alan Blinder, an econo- 
trol of the Senate at stake and mics professor at Princeton 
the groundwork being laid for University, has raised the pros- 
the battle over Mr Reagan's pect of the “gravest constitu- 
successor. both parties on tional crisis since Watergate” 


The idea of a 
balanced budget in 
1991 makes good 
headlines, but may 
only be a chimera 

be less than zero in any two 


priority and agree to raise taxes 
or stick with fats tax philosophy 
and see a reversal of his 
defence build-up, 

As Ms Alice Rivlin, former 
director of . the Congressional 
Budget Office, puts it: The Main 
virtue of the legislation is that 
“it forces everyone, including 
the President to face up to the 
agonising arithmetic” of the 
deficits. 

The White House, for its part, 
is clearly hoping that a Con- 
gress faced with the .threat of 
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tney may be ignored and that makes no reference whatsoei'er not be met The actual deficit is port for the poor), aid to Capitol Hill are determined to late next year as the President consecutive quarters. 18 clearly hoping that a Con- 

uutiauves like those of Mr to the central problem and the expected to be around S190bn. families with dependent chil- resist any efforts of the in cum- simply refuses to cut the Moreover, the deficit goals gress faced with the .threat of 

ifkiT- w SJgne ,£L 10 b ?’l out fundamental cause of the debt August each year, the d re n, food stamps, and veterans' bent which may cost them votes, defence budget, as the law the legislation sets are politic- sequestering will take more 

bl f deblQrs r minister- crisis — the persistent and l"?**! compensation and pensions pro- Wall Street has taken heart requires, on national security ally unrealistic if no action is seriously the programme of 
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rinUn?* Forei f n level of Interest rates.” Accountine Office senarate 13 ^ automatic cuts and on others, in Washington, but its Scholars are already debating achieve them before the auto- ***■»! 19 87 next February. It 

th S 0\-er the past 15 months the nudes of 8 the likely P budeet dp^ including Medicare (health sup- enthusiasm is based less on the the constitutionality of a law matic spending cuts are Y* 11 Propose a budget to dash 
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Sfil end b on Tuesday 1 d y d us Prime P rate has been ficit for the fiscal year whfch Port for the old 1. the scale of practical changes which have which, they argue, seem to give triggered. The White House 1 * 

Araentfnahas emereed as a reduced from 13 per cent to begins in the following October. restricted. taken place and more on the the President powers explicitly has estimated that only some defence build-up. 

potential test casefor the 9 - 5 P er cent but this is still If the GAO certifies that the • T fae rest of tiie budget, an evidence that Washmugton at reserved by the constitution to $600bn of the $1 trillion Even some adminn 


potential test case for the 
Baker initiative, having acted 
as a much publicised if sorae- 


S600bn of the $1 trillion Even some administration 
(million million) annual budget officials concede this programme 
for 1987 is actually vulnerable is politically unrealistic, but it 
to the cuts. Whole areas, such fits neatly into Mr Reagan’s 
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that if the rates were to be bud set cuts to meet the ment on budget proposals, the precise implications of the against the counter-argument as the S215bn social security hard ball style of political 

Federa^Resene 11 chairman' Mr reduced to their historic levels tareet * 0n September 1, the Pre- which could include tax budget reform proposal illus- that Congress has definad the programme, close to S155bn of negotiation. 


BY RICHARD FOSTER IN BRASILIA 


David Mulford, assistant the ensuing savings of S15bn 

Treasury Secretary, and Mr would eliminate the deficit on '1 

SSid°, ausen ' Wor,d ^ X” l e *S n V Sobn Brazil seeks co- financing 

But a working paper, the 5? 1 P er f, lso J 3 ®,?, con * n o wr n w w 

SSLS %° Arsenuna ‘3 SSrtJbf loan from World Bank 

determination. econoralc •« BY RICHARD FOSTER IN BRAS 

sion piece at yesterday's talks, So far there appear to be BRAZIL has revived plans to 
hints at renewed militancy for few suportere, at least among seek a major co-financed loan 
the sake of regional solidarity, the major debtors, of anything from the World Bank next year 
however temporary. The paper that might smack of a regional as part of an effort to restore 
broadly follows the position moratorium. The emphasis, loan flows from commercial 
already assumed publicly by under the even handed ad hoc banks even though it has no 
Presidents Raul Alfonsin of secretarialship of Urugayan International Monetary Fund 
Argentina and Jose Sarney of Foreign Minister, Mr Enrique agreement 
Brazil during their recent sum- Iglesias, is on constructive Negotiations with the World 


Canadian lawyers stripped of their silk 

BY BERNARD SIMON IN TORONTO 

CANADIAN lawyers spent more lowly woollen garment and turned into another tool of poll- including the leaders of all 
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Bank at an advanced stage, j i S 1 11 ? a ? linB f on Mr , u Sa Zr a<I ™ wl11 the Canadian Bar Association’s t “ ere * unfamiliarity with the court- propose a new system of: Queen’s 

I2Sf.h irecl,on bUt not according to officials here, and ^ Plan with Mr Tom branch, like his conservative That seems to be the opinion room no disgrace.” The federal Counsel appointments based on 

,u a the pIan is ex P ected to figure - Wo . r . * „ e ^ ent * colleagues, be objects not only of the provincial government and provincial governments a practitioner’s excellence. But 

nr^H.Trrnf ! £oc “ s s l u£l ' prominently on the agenda -“2?! C w te £J -S f to the disappearance of a tra- too, by general agreement a name about 200 new QCs in the chances of Mr Peterson 

product of natural generosity ing to longer term solutions. when Mr Joao Sayad, Planning * nc J, eas * w °dd Bank lending dition but to t ,$Cebl300 lawyer’s legal skills have be- Ontario each year in a ritual agreeing to give lawyers a spe- 

Minister, visits the World Bank iSrazii next year to close to dition, but to the C$1,300 (£650) come increasingly irrelevant in similar to the Queen’s New Year dal status not enjoyed by senior 

in Washington next week. won. which each QC expects to spend the appointment of QCs in honours list. members of any other profes- 

| ]C rakd-rnil gOlAC V 1 T> 1 I V7 Under the proposal commer- Wor,d Bank lending to to replace his silk gown with a Canada. The honour has been Ontario has about 3,000 QCs. sion appears remote. 
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in Washington next week. WDn . which each QC expects to spend the appointment of QCs in honours list. members of any other profes- 

Under the nrooosal commer. "World Bank lending to to replace his silk gown with a Canada. The honour has been Ontario has about 3,000 QCs. sion appears remote. 


US CONSUMERS did not let a modest 0.9 per cent while state electric utility Eletrobras. Mr Fernao Bracher, Brazil 
record personal debt deter them sales in general merchandise Separately the world Bank central bank president, is also 

from early Christmas shopping stores increased 1.7 per cent. provide an additional in the US this week and met 

as retail sales last month re- Sales of hardware and furniture 5400m on its own account. yesterday with the 14 bankers 

bounded by 1.1 per cent from were down, while purchases at A possible co-financing deal of the Brazil negotiating com- 

a sharp October decline. grocery stores ros 1.4 per cent has been under consideration mittee. 


Under the proposal commer- World Bank lending to to replace his silk gown with a Canada. The honour has been 

rial banks would combine with one , of bank's major 

the World Bank to provide a £“f°P ers ' bas , been under 1Sbn 

S800m (£563m) credit ■ to the f° r past three years. m-m-mm , <■ 


Haiti killings set back human rights efforts 


BY CANUTE jAMES IN KINGSTON 
THE RECENT efforts of the leaders, including Mr Sylvio 


a sharp October decline. grocery stores ros 1.4 per cent has been under consideration mittee. THE RECENT efforts of the leaders, including Mr Sylvio Mr Duvalier had attempted the Government has no plans to 

ti,- fnmmiirrp Honartmpnt and restaurant sales jumped by since before the government of Brazil has said it will seek Government of President Jean Claude of the Christian Demo- to meet foreign concern at his have the parties play a mean- 

xairi retail salp« totalled 2-3 per cen, ‘ President Jose Sarney took no new loans in 1986 from Claude Duvalier of Haiti to im- cratic Party and Mr Hubert human rights record by freeing ingful role and, in order to be 

RTU«qhn m Nov^mhdr in in Consumer spending accounts office, but bankers believe.it is private lenders as part of prove its human rights record Deronceray, a former govern- about 40 political prisoners registered, the parties have to 
crMsp nf <nhn over ivvi^d £or tivo-thlrds of the US econ- being revived now to see future talks to reschedule its were set back this week when ment minister turned .critic, earlier this year and organising swear allegiance to Mr Duvalier 

Ootnhpr fieures SatM fell ■ °my. and it is considered crucial whether Brazil can manage to foreign debt. The World Bank the security forces killed about were arrested in a government what he claimed to be a referen- as President for life, 

record 4° ner cent in October t0 lXs overalj health. Some ana- generate loan inflows without loans, coupled with private 20 anti-government protestors. crackdown. dum on changing the constitu- The brief experiment with 

as sal“s of new cars no longer 1 y sts are worried that consumers the backing of the IMF. bank co-financing, would help The protests are a new phe- The US Government conveyed tion to create the post of Prime more liberal policies is likely 

offering cut-rate ' financing will limit purchases this month In an interview this week Mr the country to continue on its nomenon in Haiti, representing to the Duvalier administration Minlsfter and allow the registra- to stop now. Faced with the 

plummeted 17 2 ner cent ’ j ause , the,r debt burdens Sayad brushed aside the argu- present courts of dealing with unprecedented organised oppo- its growing concern at the Gov- tion of political parties. possible withdrawal of foreign 

’ and record low personal savings ment that Brazil should have its debt problem without IMF si tion to the 14-year rule of the eminent's attitude to the According to the Govern- aid or dealing firmly with un- 

Auto sales in .November rose level. an IMF agreement before seek- interference. President for life, church, following the expulsion ment. it was approved by 99.4 precedented popular protests 

This week's deaths follow the o£ 111 re « Belgian priests after per cent of the electorate. against his dictatorship, Mr 

shooting by the police two weeks church attacked the Gov- The Opposition parties have Duvalier is likely to consider 

oJ |bree school children in emment’s attitude to human charged the Government with the aid of minor importance in 

I smaller anti-government pro- rights. The church's popular organising a shazn. It appears the short term. 


BTR pic 


has acquired 


tests. station. Radio Soieil. has been 

The incidents came after shut by the Government, 
administration efforts to put on Tbe_ renewed, attacks on the 
a more moderate face, following Opposition ana the church 
indications that the US Govern* came after a brief period In 
ment would be reluctant to which moderates in the_ adminis- 
hand over loans which had been tration gained the ascendancy, 
promised to assist the im- at the expense of Mr Roger 
poverished French-speaking Lafontant, the former Interior 


country of 6m people. 
The Americans 


Minister, who was widely 
have regarded as being instrumental 
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repeatedly indicated concern in the excesses for which the 
about paying just over $50m Government was blamed. 
(£35_2m) promised to Haiti this Shortly after he was dis- 
year. unless there was a dear missed. Mr Lafontant. once one 
change ln the direction of of the President's closest allies, 
tolerance. was unceremoniously placed on 

The protests were preceded a scheduled commercial airline 
by government harassment of flight from Fort au Prince to 
its critics, including the Miami. He later went to 
Catholic Church. Opposition Canada. 


Afghan UN talks plea 

HE Afghanistan mujakedean by tbe South West Africa 
uerrillas should be given People’s Organisation and the 
^server status at the UN Palestine Liberation Organisa- 
eneral Assembly, Mrs Jeane tion would be one of the ways 
irkpatclck, the farmer US of supporting their struggle 
mbassador to the UN said yes- against the Soviet occupation, 
rrday, Da rid Lennon writes. the former ambassador said. 
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THE Afghanistan mujakedean 
guerrillas should be given 
observer status at the UN 
General Assembly, Mrs Jeane 
Kirkpatrick, the farmer US 
ambassador to the UN said yes- 
terday, Da rid Lennon writes. 

Describing the Afghan people 
as “inconquerable.” she told a 
US Government-sponsored tele- 
vision press conference that the 
guerrillas should be present at 
any peace talks. 

Giving the guerrillas the same 
status at the UN as that enjoyed 
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OVERSEAS NEWS 



Leading 

Indian 

industrialist 

arrested 


By John Elliott in New Delhi 


A 


MR. S. L. KIRLOSKAR, one Of 

.“f* L® , most distinguished 
industrial pioneers, aged 82, 
was yesterday arrested in 
roona near Bombay by Minis- 
try of Finance revenue enforce- 
ment officers for 
violating India’s 
exchange and 
laiions. 

Two 


John Murray Brown looks at Africa’s longest-running war 

Eritrea’s see-saw conflict continues 


Allegedly 
foreign 
customs regu- 


other senior members 
of the Kirloskar family, which 
has built up a major south 
India engineering empire in 
the past 90 years, were arrested 
along with another senior 
executive. AH were released 
on bail after a few hours. 

Later in the day 15 c 


Union Carbide India, subsidi- 
ary of the l)S conglomerate, 
yesterday told the judicial 
inquiry Into last year’s Bhopal 
gas-leak tragedy which 
claimed the Jives of 2,50ft 
people that the leak was 
sabotage. Reuter reports from 
Bhopal. It said Investigations 
at its factory had established 
that water could not have 
accidentally entered the 
storage tank in question. 


panics were served notices 
alleging evasion of customs 
duty totalling Rs 400m <£23m) 
in a further demonstration of 
the Government's attack on 
the black economy. 

Last Friday the Government 
took the unprecedented step of 
suspending the licenses of ten 
leading jewellers in New Delhi, 
and served notices on another 
five, following the seizure of 
unaccounted gold jewellery and 
ornaments worth R« 60m. 

Mr Rajiv Gandhi. Prime 
Minister, launched an attack 
early this year on the black 
economy which is estimated to 
deprive the exchaquer of 40 per 
cent of its tax income. 

It is yielding an increased 20 
per cent of tax income this year, 
dspite reduced rates of tax 
which will provide the basis of 
a long term fiscal policy to be 
published next Thursday by Mr 
V. P. Singh, the Finance 
Minister. 

The Kirloskar arrests, which 
shocked India's business com- 
munity. followed raids on Tues- 
day on about 50 premises of 
the group based in the indus- 
trial and army city of Poona, 
south of Bombay. 

Kirloskar is one of India's 
top 15 family empires with turn- 
over in 1983 of Rs 4.9bn 
f£290m) and assets Of Rs 3.6bn. 
Kirloskar Cummins, a major 
part of group, was awarded the 
Indian Economic Tiraes-Harvard 
Business School alumni associa- 
tion’s first award for manage- 
ment excellence in last year. 

The Finance Minister's 
enforcement officers told a coun 
hearing in Poona yesterday that 
the group had acquired and 
transferred foreign exchange 
abroad in violation of the 
Foreign Exchange Regulation 
Act and had not repatriated 
substantial proceeds back to 
India. 

It had also violated provisions 
of the Customs Act and Central 
Excise Act and evaded payment 
of customs duty by under- 
invoicing imports and declaring 
lower assessable values to the 
authorities, it was stated. 


PEERING OVER the parapet 
across the barren landscape to the 
Ethiopian lines 400 metres away 
highlighted the old and modern of 
Africa's longest-running war. 

Dug into trenches in a 400 ki- 
lometre arc were guerrillas of the 
Eritrean Peoples Liberation Front 
(EPLF). In the blue shy high above 
roared a government MiG 23 
drowning out the sporadic crackle 
of small arms fire. 

In this dry mnimtaitir^ i ^ terrain, 
the guerrillas have fought a see-saw 
battle for the independence of 
Eritrea for 25 years, first with the 
pro-Western Government of Emper- 
or HaiTle Selassie and sinre his 
overthrow in 1074 with the Marxist 
Soviet backed administration of 
Colonel Mengistu. 

The demands of the EPLF, itself 
avowedly Marxist, have been re- 
jected by both regimes. The histori- 
cal claim of Eritrea, once a self- 
governing Italian colony, is over- 
shadowed for the Addis Ababa Gov- 
ernment by two imperatives: the re- 
fusal to countenance the division of 
the state, and the vital security in- 
terests presented by the Eritrean 
ports of Massawa and Assab. 

For both the US and the Soviet 
Union, the two ports play a poten- 
tially decisive security role over 
looking as they do, the mqjor Red 
Sea oD route from the Gulf. 


Last month the Addis Ababa Gov- 
ernment launched the latest in a 
series of campaigns to destroy the 
EPLF. However what emerged 
from a two week tour of the rebel 
held territory, was that despite 
heavy losses and a set piece tank 
battle which, said one rebel com- 
mander “was Rommel con- 
fronting the British at Tobruk," 
neither side looks likely to win. 

The guerrillas protect a mountain 
stronghold the size of Feigjmn, 
leaving Government troops in con- 
trol of the plains. 

'Die Government's current offen- 
sive aims to consolidate gains m ad e 
in October when mechanised divi- 
sions redeployed from the Ogaden, 
overran the Red Sea coastal strip, 
and made deep inmarfg into the 
Barka valley in the west 
With the capture of the port of 
Mers Taklai, formerly the EPLFs 
only access to the sea, and the con- 
stant fighting near the border town 
of Kareva, the Goverment is putting 
increasing pressure on the rebels' 
critical supply lines from Sudan, 
forcing them to use a more perilous 
inland route north of Orotta. 

For all that, the rebel base area 
looks secure. At Nakfa, the last 
town in rebel hands, repeated 
Government attempts to breach the 
lines have been repulsed. 

Months of hnmhmf» by the Gov- 



ernment’s Soviet-matte MiG's and 
Antonovs has reduced Nakfa, a 
market town to a pile of rubble. 
Only the mosque's minar et remains 
standing. 

Control of Nakfa is critical 
depends upon holding Den Den. 
This is the mnnwtam spur dominat- 


ing the narrow Nakfa approach 
road from where the guerrillas cau 
easily pick ' off the advancing 
Ethiopian tanks. 

The EPLF has rarely ventured 
from its base area since being 
forced to withdraw from positions 
around Asmara, the Eritrean capi- 
tal, in 1978 after the Soviet inter- 
vention on behalf of Colonel 
Mengistu. 

The taking of Barentu and Tesse- 
ney in July this year was explained 
as a "political move." Barentu was 
formerly controlled by the Eritrean 
Liberation Front (ELF), a Saudi- 
backed conservative reb el move- 
ment defeated by the EPLF in 1982, 
after a bitter internal power 
struggle. 

While a stalemate prevails in the 
trenches, the Ethiopians have 
stepped up their bombing raids be- 
hind the lines. The EPLF claims 
they have been targeting civilian 
settlements. 

At Salumna, one of 23 camps for 
displaced people within the base 
area, the large number of empty 
cluster bomb shells would seen to 
support rebel claims. 

The attacks have also focused on 
supply routes from Sudan. The sup- 
ply lines remain an important fac- 
tor in the strategic equation. Sudan 
appears to turn a blind eye to the 
operation, wary of the threat of an- 


other huge influx of refugees across 
its eastern benders if this vital life- 
line is cut 

This year over 130,000 tonnes of 
cereal supplied by the US and the 
EEC, has crossed the border. Ac- 
cording to the Eritrean relief asso- 
ciation ERA who co-ordinate the op- 
eration, 50 per cent of this goes be- 
hind enemy lines. 

For the EPLF, the exercise serves 
an important political function de- 
monstrating that the guerrillas are 
providing for the people. 

Many observers also believe the 
operation helps cover the Front's 
arms traffic. The route is especially 
important following the loss of the 
Red Sea ports, which the EPLF 
once held. 

If the war is to end , Sudan could 
play a critical rote. The Govern- 
ment of General Swareddahab, 
which took power in a military coup 
last April, seems intent on mending 
fences with Addis Ababa. The quid 
pro quo apparently under consider- 
ation is that Sudan will end support 
for the EPLF, provided the Ethiop- 
ian Government stops supporting 
the Sudan Peoples liberation Army 
(SPLA), which is fighting a civil war 
in the south of Sudan. 

But for all the speculation no deal 
has been struck, and no early end 
appears in sight to the continent's 
25-yearKJld Eritrean conflict. 


Commonwealth team 
on South Africa 
holds first meeting 


A COMMONWEALTH committee 
of eminent persons which is to seek 
ways of persuading the South Afri- 
can Government to abandon apart- 
heid held its first meeting yester- 
day, writes David !*■«<«" in 
London. 

Mr Malcolm Fraser, the former 
Australian Prime Minister, who is 
co-chairman of the committee, said: 
"It will require a great deal of pa- 
tience and a good deal of tact if the 
multinational group is to win the 
confidence of the various elements 
in South Africa." 

He said that committee would 
try to carryout its discussions away 
from the glare of publicity. 

South African police used 
truncheons and whips to stop a 
crowd of white people bolding a 
candlelight vigil against apartheid, 
AP reports from Johannesburg. 
Witnesses said the incident took 
place on Wednesday night near the 
beachfront of the Cape Town sub- 
urb of Sea Point 
The witnesses said about 150 peo- 
ple bad gathered with candles in 


The services - with the singing of 
freedom songs and silent marches - 
are designed to caD peaceful atten- 
tion to apartheid, the past 15 
months of riots, the people kilted in 
the unrest and those imprisoned 
without charges. 

Police said about 300 people at- 
tended the gathering on Wednesday 
night They said the demonstrators 
staged an illegal gathering and 
were warned before police moved 
in. The police were backed up by 
soldiers in armoured personnel car- 
riers, witnesses said. 

Earlier on Wednesday, police in 
Cape Town issued what they said 
was a warning that they would 
move against' participants in the 
vigils. The police statement said the 
candlelight services were a threat 
to security. 

“In truth, it is a planned tactic 
aimed at stirring the emotions of 
members of the public which in 
turn leads to violence," said Itolice 
Brigadier Chris Swart. 

"I would like to appeal to the 


what had been a regular Wednes- members of the public concerned 
day-night ritual in Cape Town's not to allow themselves to be used 
mixed-race, or “coloured; commu- m ^ wa 3'>" Brigadier Swart said, 
nities. This was the first timo “The South African police are 
whites staged a vigil in their own compelled to act against illegal 
area. gatherings," he said. 


Philippines’ 
poll timing 
challenged 
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By Samuel Sc norm in Manila 


MRS CORAZON AQUINO, the 
presidential candidate of the 
opposition coalition, called on 
the Philippine Supreme Court 
yesterday to rale immediately 
on the constitutionality of the 
early election scheduled an 
February 7. 

Mrs Aquino, 52, who ap- 
peared with her vice presiden- 
tial running mate, Mr 
Salvador Laurel, 57, in a news 
conference warned that the 
Supreme Court would be 
doing Filipinos a “disservice” 
If it allowed the case to drag 
on while the election cam- 
paign goes Into foil swing. 

The early election has been 
questioned by leading lawyers 
before the Supreme Court on 
the ground that no special 
presidential election can be 
held if the presidency is not 
vacated. 


Taba talks end 
in stalemate 


THE LATEST round of talks 
between Israel and Egypt on 
Taba, the disputed border strip 
claimed by both countries, 
ended in stalemate again yester- 
day, writes Lynne Richardson in 
Tel Aviv. 

The main point of contention 
is Egyp's insistence that the 
issue should be decided by in- 
ternational arbitration. 

Renter reports from 
Jerusalem: Officials yesterday 
imposed a news blackout on the 
visit of a US team investigating 
the case of Mr Jonathan Pollard, 
a US navy analyst accused of 
selling military secrets to 
Israel. 


President Ferdinand Mar- 
cos, who initialed the call for 
early election to seek a new 
mandate, has agreed to resign 
only after the elections in his 
own interpretation of the 
requirements of the constitu- 
tion. 

The Supreme Court has set 
hearing on the petition on 
December 17. An adverse 
ruling would torpedo the 
scheduled poll even if it came 
Immediately before election 
day. 

The Supreme Court, which 
is packed with Mr Mareos* 
appointees, has been known 
for sustaining Mr Marcos' 
stand on highly controversial 
constitutional and legal issues. 
Indeed some opposition 
leaders say that Mr Marcos 
could persuade the Supreme 
Court to declare the early 
election unconstitutional if 
he came to believe he wonfd 
lose it. 

Notwithstanding the uncer- 
tainty, however, Mrs Aquino 
and Mr Laurel hit the cam- 
paign trail yesterday, stump- 
ing in Mr Laurel's home pro- 
vince of Ba tan gas, couth of 
Manila. 
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...the company^ task is 
to increase earnings 
per share!’ 
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HALF YEAR RESULTS 1985 


Mrs Aquino said their 
chances of winning “now are 
exceedingly much better and 
I see victory," after the agree- 
ment to ran under Hr 
La Orel's Unido party. “ All of 
the anti-Marcos votes will be 
consolidated now," she 
explained. 


Turnover (including associates) £709.3 million Up 24.9% 


Pre-tax Profit 


£48.7 million Up 32.0% 


Earnings per Share 12.6p Up 15.6% 


Half Year Dividend 


4.0p Up 45.5% 


New Zealand lifts curbs 


on wide range of imports 


SD will scrap 
import charges 
on a wide range 
rder to reduce 
lufacturers and 
irs reports from 


luglas. Finance 
a an economic 
arliament yes- 
any consumer 
>rmaliy attract 
j per cent were 
the about 500 
es affected, 
juired by other 
igations would 


so said that 
'or steel pro- 
phased out, 
tax system: 
ured and the 
government 
be separated 
in-commercial 


Ltempt at a 
it is an 
9 solve the 
farms and 
‘ said. The 
iw essential 
tee place in 


would in' 
ereo equip- 
and manu- 


facturing inputs. Tbe market 
share of steel imports, now 
limited to 10 per cent, would rise 
by 5 per cent a year before be- 
coming licence-exempt in 1990. 

Tariffs on steel imports would 
be reduced according to the pro- 
duct. but would not be com- 
pletely phased out to preserve 

some protection for the local in- 
dustry. 

.The Government would exam- 
ine ways of restructuring farm 
debt burdens and would change 
some loan regulations to allow 
marginal farmers to quit their 
• land. Immediate write-offs of 
farm development spending 
would be phased out by 1991 
and replaced by capital deprecla- 
tion. 

The trading arms of depart- 
ments such, as the Post Office 
would not be privatised but 
would be operated on a commer- 
cial basis, separate from other 
departmental functions. 

Tbe tariff moves were expected 

to reduce government revenue 

by more than NZSCOm (£23ml a 

year. However, he said, tbe new 

policy would not affect the fore- 

casted NZSl.ftbn budget deficit 
for the year ending in March. 

The moves were " consistent 
with our policies to date, (which) 

emphasised the need for profits 

and income to reflect real re- 

turns and not government patron- , 
age,” he said. 


WOur job is now to take full advantage of the much stronger position 
which we have attained over the past two and a half years, 
in order to achieve real growth in earnings per share, w 


From the chairman^ statement, 18th July 1985 
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WORLD TRADE NEWS 



to step up 
EEC campaign 


BY RUPERT CORNWELL IN BONN 


THE NETHERLANDS and 
Britain are planning to step up 
their campaign for a greater 
liberalisation of air services 
within the EEC during their 
successive Presidencies of the 
Community next year — tf need 


these routes. 

Traffic on them grew 14 per 
cent in the first eight months of 
19S5, compared with gains of 
only 6.5 per cent and 12 per 
cent in traffic from Germany 
and Britain respectively to 


be in the last resort by recourse Western Europe in general. 


to the European Court of 
Justice. 

This was made clear yester- 
day by Mr Michael Spicer, the 
UK Minister for Aviation, after 
talks here with Mr Alfred 
Bayer. State Secretary at the 
West German Transport Minis- 
try to review progress after the 
British-German agreement of 
December 19S4. 

That accord, providing for 
single, instead of double, 
country approval oE new routes 
and cheap fare schemes, has 
seen the introduction of 12 new 
services between Britain and 
West Germany, and an increase 
from four to eight in the 
number of airlines operating 


According to Mr Spicer, the 
Dutch and British Governments 
— which pioneered the current 
liberalisation moves — are co- 
ordinating their positions 
closely. Both intend to use the 
EEC Presidency to keep the 
issue high on the agenda, argu- 
ing that it should be brought 
within the Treaty' of Rome, and 
included in efforts to complete 
the internal market of the Com- 
munity. 

After a lukewarm initial res- 
ponse to liberalisation. Bonn 
now appears to have been con- 
vinced by the strong boost in 
traffic and an ensuing 6 per 
cent rise in seat occupancy, of 
the advantages of the scheme. 


French steel deal delayed 


BY DAY1D HOUSEGO IN PARIS 

A RUSSIAN order for FFr 4bn 
(£365m) of steel products from 
the French state owned steel 
group Usinor is being held up 
by differences over payment 
terms. 

The order was announced by 
Usinor in May through a 
protocol agreement to deliver 
sheet metal and pipe over the 
two years 1986-S7. The group 
then said that it would be paid 
in cash, as has been Russian 
practice for steel product con- 
tracts. 

Since then the Russians have 
told Usinor that they want 
credit facilities. Negotiations 


have so far failed to resolve the 
differences. 

The delay is a major setback 
to the French steel group which 
has been reinforcing its capa- 
city to produce heavy sheet 
metal for gas pipes as well as 
large diameter pipes in part in 
anticipation of major orders 
from the Soviet Union. 

Usinor has invested 
FFr 1.3bn in new rolling facili- 
ties at its Dunkerque coastal 
mill and also took over the loss- 
making seamless pipes division 
of Vallourec, the French steel 
products division. 


computers 

By Paul Choose right in Brussels 

EUROPEAN Community trade 
ministers yesterday agreed to 
coordinate the development of 
national customs procedures, 
with the aim of speeding the 
movement of goods among the 
10 countries, soon to be 12. 

The decision means that 
national administrations will 
work towards making their sys- 
tems compatible with each other 
as they become more auto- 
mated. When developed the 
Community system would mean 
electronic communication not 
only between different customs 
services, but also between cus- 
toms and traders. 

So far the UK and France 
have the most advanced com- 
puter systems at their customs. 
Greece does not have a system 
at all. while those of West 
Germany and Italy have not 
reached any degree of sophis- 
tication. 

The customs move is one of 
a series taken this year by 
the EEC with the aim of remov- 
ing all internal frontiers by 
1992. Lord Cockfield, the Com- 
missioner for the internal mar- 
ket. told the ministers that 
progress . was encouraging on 
reducing technical barriers to 
trade and extending rights of 
establishment, but noted there 
bad been no movement on the 
free movement of people or on 
rights of residence. 

Only one proposal out of nine 
on bringing national tax sys- 
tems closer had been adopted, 
he said. Further the search to 
harmonise health standards, the 
better to promote trade, had 
not gone very far — 10 proposals 
out of 28 had been adopted. 

Next year there 95 items on 
the agenda to ensure a 
continuous programme. The 
priorities have been worked out 
by the outgoing president of 
the Community — Luxembourg — 
with the next two presidents — 
the Netherlands and die UK. 


Paul Cheeseright and Ivo Dawnay assess today’s top level US-EEC trade talks 

Old friends play down then* differences 


MR GEORGE SHULTZ, the US 
Secretary of State, today leads 
a team of senior cabinet 
officers in talks with the 
European Commission, led by 
Mr Jacques Deiors, the Presi- 
dent, designed to smooth over 
the rough edges of commercial 
relations between two of the 
big three In world trade. 

Talks at this high level take 
! place at this time every year. 
‘ in the past the results have 
had a bland but calming 
quality. Neither side changes 
Its position but each agrees to 
try to avoid aggravating the 
other. 

Particular points of conten- 
tion tend to be handled 
separately, as in the recent 
resolution of problems in steel, 
where a bilateral agreement 
has been reached holding down 
EEC shipments to the US, and 
in canned fruit, where the EEC 
has agreed to scale down 
subsidies to processors. 

The most worrisome trend for 
Brussels is what is seen as a US 
attempt to fashion a trading 
world in its own image. Presi- 
dent Reagan, in September, 
made clear that if international 
negotiations did not open up 
markets then he would instruct 
“ our trade negotiators to 
explore regional and bilateral 


agreements with -other nations." to create political goodwill. 

But at the time the But the Reagan Adnunistra- 

Community feels obliged to Hon for equally political rea- 
seek to strengthen the Admin is- sons, needs to be seen to be 
nation's hand against protec- protecting both its Gatt interests 
rionist pressures in the Con- and its home producers, 
gress- It is a delicate game, The long-rambling wine row 
matching vigour in protecting over EEC penetration of the 
tbe interests of the Ten with an lucrative US Eastern seaboard 
approach which is low key wine market has similarities, 
enough not to excite the veiy The wine issue, on its own, 
pressures the Administration is should be contained — a hic- 
trying to head off. cough in relations, but not a 

Small issues are potentially major crisis. That would only 
explosive, largely because of the come if wine became an active 


heavy symbolism they carry. 
The canned fruit affair, which 
at bottom concerned 63 tonnes 
of peaches a year, turned on 
willingness to accept obligations 
under the General Agreements 
on Tariffs and Trade (Gait). 

Some of the same quality is 
evident in the “ pasta war." The 


dispute along with other con- 
tentious questions. And they are 
myriad and include: 

• The Community worry about 
existing and possible new US 
textile restraints which could 
put pressure pn its own market 
from developing country sup- 


CV1UCUL 1U 1UG (AUI a - iitc 

recent US imposition of duties L -v.' 

IhroK 3 m -T-lr-? 1 "' of son,? US 

orsn/e growers. exasperated by 

flii» favourable tnr|p Dfpfpr- SidlftnPS OD WOrlcLWiclc 35 
ences offered by the Community °PPOsed to just locally earned 
to its Mediterranean partners, revenues. 

Both 'Washington and Bros- • European fear that US 
sels are aware that US exports foreign policy might induce the 
of citrus are relatively insub- US to seek to extend American 
srandal and that the favourable jurisdiction over the activities 
terms offered to such countries of foreign companies through 
as Morocco and Israel a je the renewed Export Admmlstra- 
largely motivated by an attempt tion Act. 


As for the US, it has for years 
been angry about the Com- 
munity’s farm trade policy, 
claiming, in particular, that its 
system of disposing of sur- 
pluses through export subsidies 
for sales in the lower priced 
world market distorts trade. 

Brussel's protestations that 
these payments only bring 
prices into line with the free 
market are transparently fal- 
lacious as anticipated Com- 
munity disposals automatically 
bring prices down. 

Nevertheless, the US's own 
trade restrictions— not least 
the infamous Gatt waiver that 
exempts many of its key farm 
products from foreign competi- 
tion — weaken its public posi- 
tion of moral superiority. 

This year, in a blatant act of 
aggression, spurred by mas- 
sive surpluses at home, the US 
shots Its own case in the foot 
by lanching its own export sub- 
sidy programme by creating the 
J2bn (f l.4ml Biceps programme 
for selling its cereals abroad at 
cut prices. 

Neither side can afford a 
downward spiral in grains 
prices through a subsidies war. 
Yet at the moment few can see 


the US favours a strong' dose 
of market forces for farm trade 
in the new Gatt round, Brussels' 
Officials are ' deeply sceptical 
over whether' this can be 

achieved-' 

Rivalry on the agricultural 
markets spills Into the prepara- 
tions for a new Gatt round of 
multilater trade negotiations. 
But the prospects for this 
round in fact draw the US and 
the EEC together. Both are 
anxious to shore up the existing 
system. Both are anxious to 
extend it into areas like 
services. 

There may be differences of 
approach but the underlying 
aims of both powesr are the 
same. This parallel approach 
also finds expression in the 
concern that both have for the 
opening up of the markets of 
the third of the Mg three 
trading powers — Japan. 

Certainly the sheer scale of 
trade between the US and the 
EEC— more than SlOTbn a year 
with the US consistently in 
surplus until last year— always 
ensures that there is more to 
unite than divide. It always 
underpins their pre-Christmas 
meetings, leading to pro- 


a clear way through of avoiding nouncements which stress 
an escalation in their use. While fellowship more than friction. 


Airbus denies US 
subsidy charges 

AIRBUS INDUSTRIE, the Euro- 
pean aircraft consortium, is to 
send a formal letter to the 
US Administration denying 
American allegations that Air- 
bus aircraft sales are sub- 
sidised, Panl Betts reports from 
Paris. 

Mrs Edith Cresson, the 
French Trade and Industry 
Minister, who had talks in Paris 
with Dr Clayton Yeutter. US 
Special Trade Representative, 
yesterday, said the letter would 
deny Boeing claims that Airbus 
aircraft sales were subsidised. 
The letter will say that Airbus 
can demonstrate that this was 
not the case, she said. 
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FRANCE'S fleet of 11 Boeing 
C-135 transport aircraft, which 
provide mid-air refuelling for 
the Mirage IV bombers which 
carry nuclear weapons, are now 
powered by General Electric/ 
Snecma CFM-56-2 engines. 

The example underlines that 
even in the most strategically 
sensitive fields where France 
and the US used to be at logger- 
heads. they have found a for- 
mula to allow co-operation on 
the basis of pragmatism and 
mutual benefit 

Mr Jacques Benichou. chair- 
man of state-controlled Snecma, 
the world's fourth largest aero- 
engine group says that GE/ 
Snecma co-operation is as im- 
portant for France in terms of 
economic activity as French 
collaboration with European 
countries to build the Airbus. 

More than 2,280 



be available a year later. 

Mr Benichou admits that the 
V-2500 has the edge over tbe 
CFM-56-5 in terms of lower fuel 
consumption, but claims that 
operating costs with the GE- 
Snecma engine are lower 

because of the latter's greater 

reliability and smaller mainte-. Breguet 


which Britain,. West Germany, 
Italy and Spain agreed this 
summer to develop , jointly. 

GE is already supplying 
three F404 engines (two 
operational, one spare) for the 
Rafale prototype being con- 
structed by the Dassault- 
military jet-builders 


nance needs. and due to make its first flight 

“It is very easy to reach n«t spring. Supply of these 
strategic accords with GE,” says engines is hedged with strict 
Mr Benichou. A big question controls over transfer of 
intriguing the aerospace indue- technology. \ 

try is whether the accords to now, Snecma has been 

could be extended to military working on a separate engine. 


a S800m order — of which 
Snecma’s share is $500m — to 
supply CFM-50-3 engines for 
United Airlines. The deal accom- 

CFM-56 panied United’s mammoth 

engines have been ordered for S3.1bn order to buy 110 Boeing 
52 different civil and military 737-300 airliners, 
aircraft customers since 1979. Fortified by these two US 
Tbe two companies started work b rea fcthroughs. Mr 


aircraft 
Transfer of technology to 
Snecma under the CFM accords 
already require considerable 
vetting by the US State Depart- 
ment Snecma executives say. 
A deal in military engines 
would be even more complex 
to organise. However, in parts 
of the Snecnta group there is 
already significant Franco-US 
co-operation in highly sensi- 
tive technology, centring on 


the M88, planned to power the 
Rafale. Snecma executives say 
any decision to draw on exper- 
tise from GE to build the new 
engine would be very difficult 
to reach politically. 

It would give the US the 
ability to veto through export 
licensing procedures the sale 
of French aircraft carrying GE 
technology to clients in the 
Middle East or elsewhere on 
the State Department’s list of 


ine 1 *« vuiuii.ma DreaKtnrougns. Mr Benichou iecauui»sy, .reumug on tm f rieni!Iv states This is a 

on the programme in 1973. but says he JJliews the CFM-56 Sneona's 50 per cenwwned SSS? fromWhich l^ance-^ 
XE engine will have 1 a 1 total prpdu<s HjsidiMy, Societe Eurppden de by t0 develop lts own 


tion goes back to the develop- tion ^ 6f 4 000 unitMon- 
ment in 1969 of the CF6-5Q siderably more than- was thought 
engine which powered the first W |j e u engine' was first 
A-300 Airbuses. developed. 

Success with the CFM-56 has The strength of the co-opera- 
been recent Orders started to tion virhGE stems from the 
spurt last year, and the land- eng ine itself — “simple and 
mark events came this year, robust” — and also from the 
First in January, the US Air harmony between the two com- 
Force announced a $2.7bn panies’ basic strategies, he says. 


order — shared jointly between 
General Electric and Snecma — 
to re-engine America's fleet of 
KC-135 tanker/transporter air- 
craft 

The deal received relatively 
little publicity, but it was 
France's biggest military order 
from the US — more important 
than the recent deal to supply 
a mobile battlefield communica- 
tions system for the Pentagon, 
where the share of the $4.3bn 
contract for Thomson, the 
French electronics group, will 
he about Slbn. 

Last month the GE/Snecma 
combination also clinched 
another success, in chalking up 


By contrast, he says, the five- 
nation IAE aero-engine group- 
ing. linking above all Rolls- 
Royce and Pratt & Whitney in 
production of the new V-2500 
engine, s more subject to strain 
because of commercial rivalry 
between the two leading mem- 
bers of the consortium. 

The GE/Snecma combination 
is in direct competition with 
the IAE group in providing 
engines for the narrow-body 
A-320 Airbus due to go into 
service in 1988. The combina- 
tion is offering its CFM-56-5 
engine to place upon the new 
Airbus in 1988, while the more 
fuel efficient V-2500 engine will 


Propulsion. 

-• Rumours have been circulat- 
ing in Paris that -GEr and 
Snecma could extend their 
strategic relationship by work- 
ing jointly on the engine which 
win be powering France's 
Rafale fighter aircraft 
This is due to go into service 
during the 1990s in competition 
with the four-nation fighter 


technology-— bas ‘ ‘always in the 
past sought Jo escape,. - 
Snecma officials describe 
any question of work with GE 
over military engines as pure 
hypothesis, and say no discus- 
sions of this sort are going on 
at present But, in what may be 
a ' pointer to future policies, 
they do not rule out the idea 
altogether. 
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ENGLISH CHINA CL AYS BIX. 

RESULTS FOR YEAR ENDED 30th SEPTEMBER 1985 

* HIGHER OPERATING PROFITS IN ALL DIVISIONS 

* RECORD GROUP PROFITS AND EARNINGS PER SHARE HIGHER, IN REAL TERMS* 

FOR SECOND SUCCESSIVE YEAR 

* BRADLEY ACQUISITION SUCCESSFULLY INTEGRATED AND PERFORMING WELL 

* BALANCE SHEET REFLECTS STRENGTH TO FINANCE FURTHER EXPANSION AND 
IMPROVE COMPETITIVENESS 


TURNOVER (INCLUDING UJC. EXPORTS OF £175M. (1984 F165M.JJ 


PROFIT BEFORE TAXATION 


PROFIT AFTER TAXATION 


DIVIDEND PER SHARE — INTERIM 

- RECOMMENDED FINAL 


EARNINGS PER SHARE 


DIVIDEND COVER (TIMES) 


1985 

1984 

£'000 

£'000 

713,893 

604,162 

74,648 

64,235 

46.696 

36,954 

4.00p 

7-00p 

3.60p 

6.00p 

25.97p 

22.1 3p 

2.2 

2.4 



GROUP 


ANNUAL GENERAL MEETING 

The 67th Annual General Meeting of the Company will be held in the Ballroom at * 
the Hyde Park Hotel. Knights bridge. London SW1 on Thursday, 13th February 1986 
at 12.30 pun. Copies of the Annual Report and Accounts including the Chairman's 
Statement may be obtained after 17th January 1986 upon application to the 
Company's Registrars, National Westminster Bank PIC, Registrar's Department. 
PO Box No 82, 37, Broad Street, Bristol, BS99 7NH or from tftvCoRuany 
Secretary, John Keay House, St, Austell, Cornwall, PL25 4DJ. 
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David Marsh on a venture that De Gaulle might not have liked 

Air of pragmatism on French accord 
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Industry facing ‘flood’ 
of equal pay demands 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


CONCERN among employers over 
mgn wage awards arising from 
Jims taken for equal pay for work 
Qt equal value is now mounting 
sharply, as unions claim that “the' 
trickle (of claims) is turning into a 
flood." 

By November of this year, some 
530 applications claiming pq»»i pay 
for work of equal value, involving 80 

different employees, had been 
lodged. Only a handful of 
have gone to a judgment in an in- 
dustrial tribunal, but a significant 
number have been “settled out of 
court* to the benefit of the clai- 
mants. 

In separate developments in the 
past week: 

• The Confederation of British In- 
dustry (CBI) has warned its mem- 
bers, in two special briefing confer- 
ences, that they should now seek to 


put their pay structures in order to 
pre-empt equal value 

• The Trades Union Congress 
(TUC) women's committee, meeting 
on Tuesday, heard a report that a 
“flood” of equal value cases was be- 
ing prepared, especially by unions 
with women members in the white* 
collar sectors. 

• A report published yesterday by 
PA Personnel Services warns that 
the Equal Pay legislation under 
which equal value cases can be tak- 
en could lead to wage increases 
“which individual companies and 
the economy as a whole cannot 
tolerate.” 

The CBI accepts that the legisla- 
tion, contained in the V- qnpl Pay 
Amendment Act (1903) and brought 
in under pressure from the Euro- 
pean Commission, is unlikely to be 
altered. It has recommended to its 
members that pay structures 


should be modernised, and where 
possible single-status systems 
implemented in which anomalies 
are progressively eliminated. 

In industries such as light engi- 
neering (where a number of women 
are engaged in assembly work), fur- 
niture and textiles. the payment 
systems are often highly complex 
and potentially anomalous, with bo- 
nus and other special bwf 18 which 
would be difficult to defend before 
an equal value 

Unions are now pressing these 
claims through the collective bar- 
gaming machinery — ttiwigh some- 
times with mixed results. In a re- 
cent case at Adia, a textile company 
in Strabane, Northern Ireland, a 
group of women in the white-collar 
union Apex won an “out of court" 
settlement for higher pay - but only 
on condition that they left the 
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MOYCS tO DTt GLOOMY ON BUSINESS INVESTMENT 

block Capital spending set to fall 

buy-out at BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

-■ v | t A GLOOMY analysis of the pros- The latest projections are, hi 

JV'j O I lflSk pects for business investment in ever, much more pessimistic ti 
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By Our City Staff 

SEVERAL institutional 

shareholders in Molina, the maker 
of cigarette manufacturing machin- 
ery, are seeking to block a £49.8m 
management buy-out of the compa- 
ny announced last month. They 
argue that Molins is being sold too 
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! Tighter rules urged 
on insurance sales 

BY ERIC SHORT 

LIFE AND unit trust salesmen wffl commission aspects of life assur- 
etfecthnahr be forced to choose be- ance and unit trusts, 
tween befog representatives of me Mr Mark Weinberg, chairman of 
company or becoming completely MIboc and chief ex ec utiv e of Allied 
independent intermediaries under Dunbar Group, said that the pro- 
proposals issued yesterday by the posals aimed at making It dear to 
Marketing of Investments Board the client whether he was dealing 


The Molins deal is the first time 
that a management buy-out has 
been attempted at a quoted British 
company not already subject to a 
takeover bid. The M&G unit trust 
group said last night, however, that 
it would be voting against the 
buy-out 

"We feel that the company is be- 
fog sold too cheaply, given the pos- 
sibilities for rationalisation and as- 
set disposal,” an official said. M&G 
holds 6.8 per cent of Molins shares. 

Prudential, the insurance gro up 
which owns 4.7 per cent, is believed 
to support M&G. Opposition might 
well [dace the buy-out in jeopardy, 
since the scheme requires a 75 per 
cent majority of shareholders 
A 29.9 per cent stake in Moling is 
held by BAT Industries, which is 
backing the buy-out 
A crucial 10.57 per cent stake is 
held by IEP Securities, a Sydney- 
based company controlled by Mr 
Ron Brieriey. Dissenting institu- 
tions believe that IEP is in their 
camp. 

# The Takeover Panel yesterday 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

A GLOOMY analysis of the pros- The latest projections are, how- C19-98bn next year (in constant 1980 
pects for business investment in ever, much more pessimistic than prices) compared to £19.82 this 
Britain next year, with capital the assumptions made by the Trea- year, while manufacturing invest- 
spending by manufacturing indus- sury when it forecast last month ment is put at EBiffibn against 
try falling from this year's levels, that the economy would grow by 3 £6.77bn. 

was published yesterday by the per cent in 1965. ft Separate figures published yes- 

Department of Trade and Industry. The Treasury did not publish a terday show that industry's capital 
In its latest review of industry's specific forecast far business invest* expenditure in the third quarter of 
investment intentions, the depart- ment when it published its autumn this year rose by 3 per cent from 
ment said that capital spending by statement on the economy, but in the second quarter to stand at 
manufacturing, construction, dis- subsequent evidence to a House of E4.4bn at 1980 prices. Stocks held 
tribution and major service indus- Commons committee, indicated by the production industries, 
tries is expected to rise by only 1 that it anticipated a 4 per cent rise, wholesalers and retailers fell by 
per cent in real terms next year. The Treasury view is that buoy- £80m over the same period. 


£6.77bn. 

ft Separate figures published yes- 
terday show that industry's capital 


Total Investment 
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per cent in real terms next year. The Treasury view is that buoy- 
The volume of direct investment ant profits and a strong stock 
by manufacturing companies could market might encourage additional 
rise by 4 per cent, but the capital investment. It is acknowledged, 
spending they direct through leas- however, that the Department of 


the second quarter to stand at 
£4.4bn at 1980 prices. Stocks held 
by the production industries, 
wholesalers and retailers fell by 
£80m over the same period. 

Peter Marsh writes: British man- 
agers lag behind their counterparts 
in the US, Japan and the rest of Su- 


spending they direct through leas- however, that the Department of rope in their attitudes towards inno- 
fog companies is expected to slump Trade and Industry survey has a vation, according to a survey of 
by 30 per cent That would leave good track record in anticipating nearly 1.000 chief executives of 
overall manufacturing investment 2 spending. manufacturing and service compa- 


UMsimn . 


per cent down. 


Much of 1980's investment is ex- nies. 


A slowing in the pace of invest- pected to be concentrated in the In the survey, conducted by Canada and the US. 
ment growth next year has long first quarter of the year before tax Arthur D. Little, the US company of British companies scored poorly 
been forecast because of the phas- allowances, are cut from 50 per cent management consultants, British in terms of acquiring other con- 
ing out of capital allowances an- to 25 per cent after April 1 executives were found to spend less cents or farming joint ventures to 

nounced in the 1984 budget The The disproportionate slump in time on introducing ideas into their manage new approaches. They are 
measures have bad the effect of en- manufacturers' investment through organisations than managers in also, according to the survey, more 


couragtog companies to accelerate leasing, which accounts for about 15 
their spending programmes to get per cent of their overall spending, is 


any other sampled country. 


reluctant to use people outside their 


maximum allowances. 


Fewer than half of UK companies own organisations as a source of 


expected because the rapid growth said they bad specific corporate ex- ideas. 


Last year, for example, invest- of leasing in the past 10 years was pectations for the role innovation About a third of companies in Eu- 


ment across all industries rose by generated largely by the previous would make to earnings over the rope as a whole and a quarter of 
14 per cent after adjustment for in- tax structure. next five years, compared with 87 Japanese concerns saw customers 

Ration, while in 1985 it is forecast to The department forecasts that per cent in Japan, 88 per cent in as principal sources of invention. 


increase by * further 6 per cent. 


investment 


West Germany and 51 .oer cent in compared with 9 per cent in Britain. 


Law Lords uphold grants system 


BY RAYMOND HUGHES AND RICHARD EVANS 


(MIboc). 


with a company representative or 


dashed Scottish & Newcastle Brew- THE GOVERNMENTS strategy of lowed the Governments appeal Ministers greeted the unanimous 
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In addition, iffa mmpamcm imn ha an independent inte rmediar y, and 
banned from m wiring extra cammis- if the latter that the client was get- 
skm payments few large volume ting genuinely independent advice, 
business, known as overrider pay- Hie proposals set out two mam 
meats, and benefits in-kind to inde- ways of achieving this overall objec- 
pendent inter me d i a rie s. These tree. First, salesmen wffl have to de- 
salesmen also face disclosing to tide whether to be company repre- 
clients the amount of commission sentatives or completely indepen- 


of victory in its nine- setting financial targets for local 
for brewers Matthew authorities, and penalising those 


agafost the Court of Appears detih judgment with intense relief, as the 
sion in October that the grants sys- Government's strategy for controll- 


Brown with a ruling that the £12 5m wnwiting their limit, has been up- tern was discriminatory and unlaw- fog public expenditure would have 
bid would not be allowed to go held by the House of Lords. The fill because it meant severe reduc- been in ruins had the Appeal Court 


thr o ugh 


judgment yesterday will allow the tons in the targets of some councils ruling been upheld. 


Brown had protested about a IK announcement of the rate (local 
hour extension of the offer period property tax) support grant settle- The legality of the systems had would have had to pay £24m in ex- 
on Wednesday which allowed S&N ment for 1B86-87 to go "howd as been challenged through the courts tra grants to the two local authori- 1 


while leaving others nncrathuH 


The Environment Department , 


received on a sale. 

MIboc was established earlier 


to raise the level of acceptances planned Wednesday. 


dent . 

This affects the position of tied ; 


above 50 per cent 


Bradford City Council and ties and there would have been a 


Five Law Lords nnanimmudy al- Nottinghamshire County Council. string of related actions 


A unique opportunity 
lo acquire in facsimile 

DAVID 

HOCKNEY’S 

personal sketchbook 

Naitha*sViiwyaKnl 
and other places 

An extraordinary record of the 
artist's sensitivity, inventiveness 
and virtuosity 
AnibMr Im rii fund hnafabyi 
Boat HIM* 

Thames and Hudson 

30 Bcntei) Muxa. LM*a> WCIB W 


this year to supervise and monr*™* agents self-employed or c or porate 
the marketing of nnHmimenfot finns of who tie them- 


aspects of the Government's inves- selves to one or more life compa- 
tor protection framework. Its mam nies, selling those companies' prod- 
functions involve a supervisory sys- nrk fa f^ u mlhr wtw fj nmmtal as- 
tern far the marketing operations pf cdatifB in hnth Tti gTw m^iminann 

life companies and unit trusts and and benefits in kind. 

the functions of life and unit trust Salesmen tied to one company! 

... _ can continue to operate as company 

The m a m t hem e of the Govern- ronrP<*—il nf iu»c nm u H i na thov 


tne mnenons at me ana unit trust Salesmen tied to one company 

_ can continue to operate as company 

The m a m theme of the Govern- representatives, providing they 
meat's proposal was that bua- make It dear to dtenls they are not 
mssw shouM bej^hreMed tmd independent The proposals set out 
take foUresponabilrty far the ac- * ^ tfoTwouid be 

Hons of men- e m ployees. life assur- ochievedL 

ance marketing is so diverse, how- m. 

ever, and the numbers so large that Jl®. setaid. ™in method of 
Ifiboc has taken the fine that this * chtevtns the overall objective is 


needs reinforcing with controls on inten nedieries to 

disclose to clients the comm ission 

m ™ y ? ctna J a . . . received on each sale. In a ddition . 

This was seen in MIboc proposals - 

in Anonot fra- extra commission payments or 

benefits in kind would be banned. 

with proposals for the agency and Editorial comment. Page M 


IK DOLLAR 
THE WORLD VALUE 
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The UK’s most 
comprehensive 
and versatile 
address file... 
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ARAB BANKING CORPORATION < B .sx> 

NEW ADDRESS 

FOR LONDON OFFICES 

On Monday, 16th December, 1985 
the business (and the registered 
o££ice)of Arab Banking Corporation, 
London is transferred to 

ARAB BANKING CORPORATION HOUSE 
1-5 M00RGATE 
LONDON EC2R 6AB 


:■■■■■■■; 




.all-purpose for all business 


TELEPHONE: London Branch— General: 

— Dealers: 

Rep. Office for Continental Europe: 

TELEX: London Branch-Gen^_: 

Rep. Office for Continental Europe: 

VAX- London Branch: 

Rep. Office for Continental Europe: 


FAX: 


01-726 4599 
01-726 4091 
01-606 5461 

893748 

892171 

8956601 

01-606 9987 
01-606 9981 


You may think of postcodes as j ust something to help mail 
to be sorted fasten 

But it’s far more than that. The postcode has a whole wide 
range of valuable applications for businesses. 

It can define sales and servicing areas. It can qualify 
companies for extra discounts on postage. It can target direct 
mail to spe ciO c areas - even down to one building. It can ensure 
an identical reference base for separate divisions within one 
organisation. It can prevent duplication of customers 1 addresses. 
All this and more... 

You’ll find all the details in our comprehensive Postcode 
Portfolio. Please send the coupon to day for your free copy 


THE POSTCODE 
P ORTFOLIO 

Essential to business efficiency 


j Tb; Neville Hc4Iand.FREEPOST{DOSJaiTp required), Post OtoHeadquartBra 33 &EvmarBace,LC)NDONSWiXiEE 

I Hease send imafiee cow of The Postcode I^xtfclio 

| r Please arrange to my Postal Sales Representative to contact me 2 nd discuss In detail iba uses of 

, thepostcodembusliiess 


COMBMIY 

TYPE OF BUSINESS 


L %3 


ADDRESS 


POSTCODE 


Royal Mail 

Pass on your Postcode 
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British Steel 
‘gains less’ by 
indirect subsidy 


BY IAN RODGER 


INDIRECT SUBSIDIES reduce 
steetmalang costs by £8 a tonne in 
West Germany and France, by £6 a 
tonne in Italy, but only £1 9Q a 
tonne in the UK according to a 
study earned out for the iron and 
steel economic development com- 
mittee of the National Economic 
Development Office (Nedo). 

Hie study was commissioned on 
the assumption that indir ect subsid- 
ies would become increasingly sig- 
nificant In the European steel in- 
dustries from next year when direct 
sub s i dies will be forbidden. 

Indirect subsidies include such 
things as aid given by governments 
to coal end electricity producers, 
railways and suppliers of other 
goods and services to the steel in- 
dustry. Governments p fco help com- 
panies meet various employment 
costs, such as training, health ben- 
efits and redundancy charges. 

The study, conducted by the Lon- 
don-based consultants Environmen- 
tal Resources (ERL), was carried 
out between March and June of this 
year. It specifically excluded exami- 
nation of subsidies on coking coal 
and electricity, because the compar- 
ative energy costs to industry in Eu- 
rope is already the subject of con- 
stant study by Nedo. 

ERL found that transport aid - in 
the form of subsidies to railways, 
inland waterways and ports - was 
particularly high, amrmttting to 
£17 0.6m a year in West Ge rmany , 


C94m in France. C75.8m in Italy and 
£3*^ in the UK. Labour-related 
schemes an a dditional 

£73.7 m in indirect subdidies in West 
Germany, £36.?m in France. £47.4m 
in Italy and £3 2.4m in the UK. 

ERL acknowledged that many 
forms of indirect subsidy, such as 
redundancy programmes, were not 
aimed directly at the steel industry, 
but others, such as some port in- 
vestments, definitely were. In some 
Instances, the steel industry re- 
ceives a disproportionately large 
benefit from a general aid pro- 
gramme, regardless of the inten- 
tion. 

The study predicted that indirect 
subsidies to cover the costs of re- 
dundancy and retraining were like- 
ly to become more important in the 
next few years as steelmakers con- 
tinued to shed labour. 


Mr Oscar De Ville, chai rman of 
the committee, said he hoped that 
the study would be of use to the Eu- 
ropean Commission in its attempts 
to restore fair market conditions to 
the EEC steel industry. 

0 Steel production in the UK aver- 
aged 311,400 tonnes a week in No- 
vember, fractionally higher than 
the 311,000 average in the previous 
month. 

Indirect state aids in the EEC and 
their impact on the EEC steel in- 
dustry; Environmental Resources 
Ltd.. 106 Gloucester Place, London 
WJH 3DB. 


Ulster talks plea rejected 


BY KEVIN BROWN 


ULSTER Unionist MFs yesterday 
rejected government appeals to 
drop their ban on talks with 
Northern Ireland ministers. 

The 11 Official Ulster Unionist 
Party MPs, led by Mr James Moly- 
neaux, stayed in their seats 
throughout the 45 minutes of House 
of Commons questions on Northern 
Ireland and at the efforts 

of minis ters to defend the Anglo-Ir- 
ish agreement 

Mr Tom King, foe Northern 
Ireland Secretary, and Mr Nicholas 
Scott, the junior minister for the 
province, deplored the non-co- 
operation strategy and urged the 


Unionists to communicate with the 
Government 

Mr King repeatedly drew atten- 
tion to the acceptance by the Repu- 
blic of Ireland that Ireland could be 
united only by consent He denied 
rumours that the Ulster Defence 
Regiment was to be disbanded and 
that the Royal Ulster Constabu- 
lary’s uniform was to be changed. 

He also insisted that there was no 
commitment by the Government to 
set up joint courts and assured the 
Gammons that “every possible step" 
would be taken to overcome the 
IRA’s threats to building workers 
repairing police stations 


John Moore reports on allegations of corruption in the London insurance market 


Barrage that has Lloyd’s taking cover 


FOR NEARLY two weeks the 
Lloyd’s Insurance market bw faced 
a barrage of allegations from Mr 
Brian Sedgemore, the Labour MP. 

Using parliamentary privilege, 
under which members axe protect- 
ed against law suits for libel or slan- 
der when they make statements in 
parliament, Mr Sedgemore has 
mounted a fierce attack against 
Lloyd’s and the Conservative 
Government 

The allegations range from a 
summary of the scandals at Lloyd's 
which first surfaced in 1982, to the 
conduct of the former chairman of 
Lloyd's, Sir Peter Green, and his 
tax affairs, the business activities of 
a former deputy chairman and a 
host of other matters. The MP has 
also called for the resignation to Mr 
Peter Miller, c bftiT nfln of Lloyd’s. 

Some of the allegations are seri- 
ous. Others have been the subject 
of gossip for years in bars around 
the City of London’s Lime Street 
where Lloyd's is based. The source 
of Mr Sedgemore's Information has 
given rise to speculation at Lloyd’s. 

Some of the most disaffected 
members of Lloyd’s, who have 
faced disciplinary action from it, 
are understood to be ensuring that 
a range of issues are aired in parlia- 
ment 

The allegations come at a sensi- 
tive moment for the Government 
and Lloyd’s. The new Financial Ser- 


vices Bin, designed to protect inves- 
tors and reform regulation of the 
City, is due to be published next 
week. The Labour Party and some 
Tory MFs are arguing that Lloyd’s 
should be included in the Bill 

If Lloyd's were included, it would 
mean that the market would be sub- 
ject to the formal regulatory re- 
quirements to be applied to the rest 
of the financial community. At pres- 
ent, the market is regulated under 
an Act which allows to Lloyd's to 
run its own affairs. 

Mr Sedgemore has argued that 
self-regulation at Lloyd's has failed 
and should be “replaced by statuto- 
ry controls." In the allegations 
made to support his argument, he 
has cited a wide range of examples, 
most of which date from the period 
before Lloyd's took steps to reform 
its market under private legislation. 

That legislation was passed in 
1982. The Act which Lloyd's promot- 
ed to reform its regulatory powers 
was designed to update legislation 
from the 1870s. 

Mr Sedgemore instances the 
PCW scandal, details of which have 
become public in the last three 
years. More than £40m disappeared 
from insurance syndicates under 
the management of the PCW under- 
writing agency. It was alleged at 
Lloyd's that the money had been 
misappropriated by former Lloyd's 
professionals, Mr Peter Cameron- 
Webb and Mr Peter Dixon. 



The allegations do not stop there. 
Mr Sedgemore also wants an inves- 
tigation into allegations foa* Mr 
Leslie Dew, a deputy chairman of 
Lloyd's in the mid 1970s. shared 
commissions as an underwriter 
from hanking insurance business 
placed through the broker Alexan- 
der Howden, while he was em- 
ployed at Merrett Syndicates. The 
commission, it is alleged, was paid 
directly into a Swiss bank account 
Mr Sedgemore Kaa fnr »» in- 
vestigation into Mr Dew's role as 
president of Golf OS’s Bermudan 
insurance company, Insco. 


Mr Sedgemore bias asked that the 
business activities of Janson Green, 
Sir Peter's underwriting agency 
company, should be He 

has focused on the Cresvale dealing 


Mr Brian Sedgemore 


Sir Peter Green 


The story of the PCW affair be- 
gan to appear at the same time as 
Lloyd’s was hit by the Howden af- 
fair, in which it was alleged that 
£55m had been misappropriated by 
other Lloyd’s professionals from in- 
surance interests managed by Alex- 
ander Howden, the insurance bro- 
ker. These irregularities all predate 
the 1982 legislation. 

The Sedgemore campaign has 
hinted at something darker afoot in 
the Lloyd's insurance community. 
There have been allegations that 


Sir Peter Green held discussions 
with Lord Richardson, -t he fnrmpr 
Governor of the Bank of Englan d, 
about his personal ta& affairs in 
1983. Mr Sedgemore has called for 
an explanation of the discussions 
which, he alleges, were designed to 
seek special tax treatment for Sir 
Peter. 

Mr Sedgemore has filso called for 
an investigation into Sir Peter’s re- 
lationship with an offshore compa- 
ny in tiie Cayman Islands, the Im- 
perial Insurance Company. 


company in which Janson Green 
a substantial shareholding 

On these allegations Mr Sedge- 
more has offered so evidence of ir- 
regularity and some of his asser- 
tions have been wrong. But; as he 
says, he has “rattled the cage." 

In parliament . he has created 
deep suspicion that there is wide- 
spread corruption in the City. So far 
the main examples he has high- 
lighted are well-documented cases. 
What worries Uoyd’s is that, if trou- 
bles emerge in its market which 
postdate its reform progr am me, the 
case for remaining outride the new 
City regulatory regime will be lost 


Number of crude oil barter deals said to be falling 


FINANCIAL TIMES REPORTER 


THE BARTERING of crude oil for 
goods, estimated to account for be- 
tween 10 and 20 per cent of the Or- 
ganisation of Petroleum Exporting 
Countries’ (Opec) oil sales, is a fad- 
ing phenomenon, according to Shell 


FINANCIAL TIMES 


The number of o3 barter deals 
wbs dropping “quite dramatically,’' 
said Mr Alexander Sftntman, 
counter-trade manager of the 
company, yesterday. 

He was speaking on the third day 
of the F inancial Times Conference 
on World Banking, devoted to the 
subject of barter and other forms of 
counter-trade. 

Hie main reason, he said, for the 
fail in demand for barter was that 
most oil producers had accepted the 
“netback" system, in which the sale 
of crude was related to the retail 
value of refined products, less the 
cost of processing, transport and 
insurance. 


WORLD 
BANKING 
IN 1985 


CONFERENCE 


National oQ companies preferred 
“netback" sales since they could 
control the transaction themselves. 
They opposed barter deals because 
it meant greater government inter- 
ference and supplies reaching the 
market at less than spot rates. 

Counter-trade was for most devel- 
oping countries a temporary re- 
sponse to difficulties rather than a 
deliberate course of action, said Mr 
Gonzalez, pr esident of thp 


Philippine International Trading 
Corporation. 

He said the Philippines had re- 
sorted to the system reluctantly to 
promote manufactured exports at a 
time of deteriorating terms of trade 
with the rich nations and growing 
protectionism. 

“It i«>nm quite dear that the 
harsh economic realities besetting 
the Third World countries, more 
than any other factor, have led to 
the resurgence of interest in 
counter-trade in the 1980s,” he said. 

The British Government’s neu- 
tral policy on countertrade was de- 
fended by Mr Christopher Benjam- 
in, an Under-Secretary at the De- 
partment of Hade and Industry. 

Countertrade might be criticised 
for lack of “legitimacy” but the feet 
was that traders and banks were 
having to adapt and inno vate to 
handle it 


The indications were that the 
business was growing, pushed part- 
ly by Countries’ lank of rnnfi'li 1 "'* 
in the price stability of the commod- 
ity they were used to dealing in - 
money, Mr Benjamin said. 


operation and Development 
(OECD) that countertrade account- 
ed for under 10 per cent of the total 
world exports. 


Mr Helnmth Bohnnovsky, chair 
man of Midland Export-Creditbank, 
based in Vienna, set out the risks 

that financial in termediaries w ere 

able to tackle on behalf of custom- 
ers. The prime objective of interme- 
diaries, he said, was to “transform 
countertrade w im m iim witi into 
tradeable and transferable 
instruments." 


Dr Gerhard Vogt, a member of 
the board of Centro Internationale 
Handelshank, described the “finan- 
cial engineering” requirements of 
big countertrade daai« 1 arid the dif- 
ficulty of framing contracts in what 
he called a market for specialists’ 
specialists. 


Hie size of the countertrade 
business was easily exaggerated, 
said Mr Christian Tyler, trade edi- 
tin' of the Financial Times. There 
was evidence to support the conclu- 
sion of the General Agreement on 
Tariffs and Trade (Gatt) and the Or 
ganisation • of Economic ; Co- 


The role of the trading company 
in countertrade was outlined by Mr 
Yves Knpfemunx of MG Sendees. 
He said the hnsinpas was essen- 
tially about the movement of goods. 
He noted a revival of bearing ar 
rangements witsidp the Eastern 
bloc. 


Mr L G. Tyke, director of Her 
me* Impel; Spoke oiT company ex- 
perience in countertrade. 


Labour in 
call for 




takeovers 

statement 


6- t-tvCT 
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By Our Pofflfcal EcHtor 


A CLEAR statement of the Govern- 
ment’s attitude to the recent wave 
of big takeover bids was urgently 
required, Mr Bryan Gould, Labour’s 
trade sp okesman, said yesterday in 
a letter to Mr Leon Brittan, the 
Trade and Industry Secretary. 

Mr Gould said while the ref- 
erence of the bid by Elders IXL for 
Allied Lyons to the Monopolies and 
Mergers Commission was welcome, 
it had done little to clarity the prin- 
ciples which the Government in- 
tended to apply more generally. 

Mr Brittan has asked for a review 
of competition policy early next 
year. 

Mr Gould asked whether the Gov- 
ern m en t had a view on the desir- 
ability or otiwrwisc of* farther ma- 
jor concentration in some areas of 
the Indus trial economy and won- 
dered whether the GEC bid for 
had tiie Government's 
If it did, he asked how 
widely did this apparent revival of a 
doctrine last fashionable in tiie 

1960s now apply. 

Mr Gould also asked what view 
the Government took of bids from 
sources. He wondered 
the Government was neu- 
tral towards the possible introduc- 
tion of financing arrangements 
which had already become estab- 
lished in the UK but which had only 
just mario an appearance in this 
country, such as “leveraging" and 
“junk bonds." 

The Government's present policy 
of apparently making ad hoc deci- 
sions mi g ht, he said, be just about 
workable if the odd substantial bid 
came along from time to time, but it 
was scarcely adequate when huge 
bids were being announced daily. 

“In tiie absence of clear guide- 
lines, everyone will fed vulnerable. 
The danger then is management at- 
tention will be concentrated exclu- 
sively on the short-term business of 
warding off attack, rather than on 
tiie long-term task of strengthening 
our economic performance.” 

In a statement yesterday, Mr 
Gould said Britain’s managers were 
“engaged in an activity which can 
best be likened to the behaviour of 
Mnniimiirfi’ piranha fi«h — produc- 
ing the maximum amount of blood, 
confusion and injury 

for the minimum degree of overall 
benefit." 
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The reason why 
so many of the world's 
largest corporations 
depend on Cast 
to maintain 
their foreign markets. 



The Blue Box System of Container Shipping 


This notice compiles with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or imitation to subscribe for or to purchase, any securities. 



Republic of Italy 

US. $500,000,000 


Floating Rate Notes Due 2000 


The foUowinghace agreed to subscribe or procure subscribers for the Notes: 


Morgan Guaranty Ltd 


Banco di Napoli-Naples 


Banco di RomaS-p.A. 


Banca Commercials Italzana 
Bank of America International Limited Bankers Trust International Limited 

Banque Bruxelles Lambert S. A. Banque Paribas Capital Markets Limited 

Chemical Bank International Limited C2BC Limited Credit Commercial de France 

Credit Lyonnais Credit Suisse First Boston Limited Credito Italiano 


Dai-Ichi Kancyo International Limited 
Generale Bank 

Goldman Sachs International Corp. 

IBJ International Limited 
Italian International Bank PLC 
LTCB International Limited 
Mitsubishi Finance International Limited 
Nippon Credit International (HK) Ltd. 
Salomon Brothers International Limited 


Daiwa Europe Looted 


Dresdner Bank Akhengesellschaft 
Girozentrale und Ba nk pe r Osterreichischen Sparkassen 

AKTtErtGESELLSCHAFT 

E F Hutton & Company (London) Ltd 
Istituto Bancario San Paolo di Torino 
Kidder, Peabody International Limited 
Merrill Lynch International & Co. 
Morgan Stanley International 
Nomura International Limited Orion Royal Bank Looted 

Sumitomo Trust International Looted 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Looted 


Application has been made to the Council of The Stock Exchange for the Notes, to be issued at 100 per cent, in bearer form in 
the denominations of U.S.S10,000 and U.S.$250,000 or in registered form in authorised denominations, to be admitted to 
the Official List. Interest will be payable semi-annually in June and December in each year from and including 19th 
December. 1985. The first interest payment will be made in June, 1986. 


Listing particulars relating to the Notes and the Republic are available in the Extel Statistical Sendee and copies may be 
obtained during normal business hours on any weekday (Saturdays and public holidays excepted) from the Company 
Announcements Office of The Stock Exchange up to and including 17th December, 1985 or during normal business bouzson 
any weekday (Saturdays and public holidays excepted) at die addresses shown below up to and including 2nd January, 
1986 from:- ... ^ 


Caxenove&Co. 
12Tokenhouse Yard 
London EC2R TAN 


Istituto Bonrario San Paolo di Torino 
9 St. Pauls Churchyard 
London EC4M 8AB 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N 2NT 


13th December; 1985 
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Demand for tax 
overhaul on 
currency gains 

BY CLIVE WOLMAN 1 

LARGE UK companies are having hare also encouraged tax avoidance 
“cnauenge tax bills of several him- with HiwpMiiwt creating artificial 
area million pounds cm their for- tax-deductible currency losses M- 
i 11 transactions as a re- anced by m in s which are non- 

“Ij curious antiquarian* laws taxable. 

and worse than imperfect? Inland In the Marine Midland case, the 
Revenue practices, according to the bank hedged its dnIl nndi*P iO | i n f "F |M| *»i 
institute for Fiscal Studies (IPS). subordinated loan stock, dedmod as 
..“JL^hidy published yesterday, fixed capital, with current dollar ae- 
the IFS, an independent body, pro- sets (circulating capital). The 
poses an overhaul of the taxation of Revenue claimed that the exchange 
foreign currency gains and losses loss on the fixed could not 

w hich would exempt from tax be offset Again# , the tomato* gain 
short-term »n*Tit,>ipatod fluctua- On tiiA mr wilating capital Rail it nmc 
hoos. overruled by the Court of Appeal 

It accuses the Revenue of resist- and House of Lords. 
m S ail reform except the minimum A Revenue statement of practice 
changes necessary to comply with a said that as a result of the case, per* 
Kouse of Lords ruling two years feefiy matched (he dged) positions 
ago in favour of Marine Midland would not give rise to a ***»Mi» 
bank. The authors, Mr John Kay, profit or allowable loss. Xn cases 
the IFS director, and Mr John King, where the matching was iucffln- 
corporate tax programme director, plete, a complex tax adjustment has 
contrast the ap pro a ch of the US to be made. 

Treasury which, they say, has The IFS study criticises the 
sought to clarify the law and re- Revenue statement on three mam 
move anomalies. grounds. It creates further mucer- 

1c a comment on his report, Mr taizxty as it goes beyond a strict in- 
Kay claimed that the UK Revenue tarpretatun of the court judgment, 
wielded far greater mfhiaww over which was itself unclean the tax 
tax policy than firmdg n tax agen- treatment differs from the 1983 
cies. But it had few nffiHala pre- accounting, and it will distort a 
pared to analyse tax reform propos- company's financing decisions. 
sJs in a fundamental way, Mr Kay The proposal made by the IFS is 
said. Consequently, bureaucratic in- that the UK should adopt a distinc- 
ertia prevailed and an adherence to turn used in the US Treasury's tax 
ou tdated principles reform proposals miik w imhI earlier 

The Government is considering a fins year. This was between the 
Revenue provisional statement of "permanent? or anticipated move- 
practice issued in January in re- meats of currencies, which repre- 
sponse to the Marine Midland rid- sent their underfyteg strengths and 
mg and tte criticisms of it from ae- weaknesses as reflected in interest 
countants nmHinafimiBin. rate and inflation differences, and 
The increasing volatility of ex- fix: "transitory” short-term 

nhangn i-w-tew winy tto tP* 1 ^wMapno fluCtn fttiOP S. 
of the Bretton Woods system of The IFS proposes that onfypenn- 
fixed rates has made the taxation anerrt gains on monetary assets and 
issue acute, the IFS says. UK ac- Bahflities should be taxed. The rear 
countants have been slow to decide pming is that if a canmaity barrows 
bow the consequences of c ur r en cy in a week currency (one probably 
fluctuations should be treated in subject to high tnflatinn rates), it 
company accounts. There are 'will generally have to pay a high 
"weaknesses in the accounting con- rate of interest which will be taxr 
ven turns used to measure profi ts," deductible. However, much of the 
says the IFS study, which was spon* high interest is merely oompensa- 
sored by several ac- tion to the te n d er for the expected 

countancy firmc btvI multinational depreciation — and the co mp a n y 
and W nanrxal f wmpartMxi should , tfaerafef®, be tod OQ 
Tha Hirawt |y w»tnting #anA trtj [ this anticipated diminution of its 
utowi only in relies on a h abilities. 


John Griffiths examines how a tyre group lifted its market share and turned losses into a profit 

The transformation that kept Pirelli in Britain 


ombmation erf two different prinri- Conversely if a comp any tends 
pies for translating *to foreign cur- money in a hard currency at a low 
w»ryy awfcg aprf of a Ii y rate o£ interest, for example the 

fn mp wy or group into at Jnpenese yen, it will generally an- 
tis balance sheetdate. tidpate a rise m the c ur rency's vaf- 

A company's ap w amtu me the ue to compensate for its low inter - 
starting point for measuring its taxh est rate. Thus, any currency gain 
able profits. But the IFS says that should be taxed in the s am e way as 
tax law, as developed by the courts the interest it receives. 
and Revenue, has added further ar- The anticipated element in er 
bitrary <t' v Ui >H fo ,|g l in particnlar change rate movements may be cal- 
tiiat between “fixed" capote], which culated by reference to the forward 
is lo ng serving as the base or futures m a rk ets — or by examm- 
of the business, and "circulating* ing in ter est rate differentiate 
a pital between the two currencies. 

The d istinctio n is a “curious anti- . By contrast, short-term unantic- 
qnarian excursion" in tax law and is ipated gains or loss es on exchange 
not accepted by any modem man- rates would not be taxa ble or tax- 
ngpTWpnt or economic theory, the ded uc tible. This would ensure that 


IFS comments. 


a perfectly hedged foreign currency 


Snrh distinctions r*»ft n that a position wou ld no t affect a co mp a- 
company’s foreign exchange gain or 

loss, as a matter of cha nce, are Th e IFS p aper also po poaes that 
treated under any one of three dif- a UK. co mpany soonid be pennuxeq 
ferent tax regimes, as income, as to draw up it s acam nto fo r tax p ur- 
cap rtnl gains (and losses), or as not P°"“ J® c 2J re ^?' 

nSeet to tax at an, the study evmrf that » not sta^ There* 
pofotsout 

The arbitrary differences have of- to adwve a tax saving is small, the 
tenmriea^osIMe far.cM P*- 

ny to hedge its foreign currency ex- aasanti can be assessed otojei^veiy- 
posure, it says. A hedge which is rf- Taxing Currency Fluctuation*, 
fective in pre-tax terms may not be tFS, ISO Tottenham Court Road, 
effective after tax. The differences London WL LJOfornonrmembem 


Ladbroke loses plea 
over Dow Jones name 

BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 

LADBROKE forte* - part of the Ladbroke Index took bets from 
British Ladbroke hotels, entertain- people who wanted to bet on, or 
meat and gambling conglomerate - hedge against, share movements in 
has feOed to remove what it afle^d New York and London. Dow Jones 
amounted to a novel complaint of alk^ that Ladbroke was passing- 
.rwfair ffymprtithwi from a pending off roe Dow Jones index as its own. 
High Court action against it by Dow Mr Griffiths said that Ladbroke 

Jones & Company. , feared ftat Dow Jones intended go- 

Mr John Griffiths, for La flh rofcg. ing beyond a passing-off afaim and 
told the judge Mr Justice Whitford trying to establish unfair competi- 
that the Dow Jones action, which 

themmso!? drim 

SmJKsM: 5SSS?“ 

"“sSSSLa: aMMSsrs: 

J ^ pro g .. 7 ^ SiioWettoritMaT? 

«« hpfnc at prietaiy interest ia the wwds "Dow 

assiSLass 

^ B 5^B blaWl MrGri£Bft, 


.jpto Dow Jones Index covered 30 The issue could not be said to be 
-elected stocks on the New York unarguable, the jndge said, and he 
Sim* Exchange which reflected the considered it better lor both parties 
of the market It was pub- that it should be dealt with at the 
Kahad in newspapers and on radio trial together with the other parts 
tod television- od the Dow Jones claim. 


STAYING IN LYON? 

Complimentary copies of the Financial Tiroes 
are now available to guests staying at the 
following hotels: 

hotel des ARTISTES LK)N*FRANTEL LYON 
GRAND HOTEL CONCORDE LYON 
HOTEL LE ROOSEVEU -HOTEL SOFITEL LYON 


PIRELLI, the Italian tyre- and 
cable group, "came very close” to 
closing its UK manufacturing oper- 
ations because of poor productivity 
and financial losses winch reached 
pi in 1882, the company ha? 

But Mr Joe Denton, manufactur- 
ing director, said a "total transfor- 
mation" of workforce attitudes and 
working practices had led Hreffi to 
invest £23m in its UK tyre opera- 
tions this year. It now forecasts 
profits substantially above the 
£&fhn net earned last year. 


Mr Denton said the UK lyre 
plants, which employ 1480 at Bur- 
ton-on-Trent near Derby, and Carl- 
isle, in Cumbria, had moved from 
being among the least efficient of 
PireCfs 110 plants worldwide into 
second place, with 40 per cent of 

their output exported. 

The t urn r ou nd follows three 
years of restructuring within file 
UK subsidiar y by Mr Sandro Ver- 
onese drafted m as managing direc- 
tor by fi 1 ** Walian parent during rim 

period of the British company’s 
heaviest losses. 


FireUTs share of the UK original 
equipment car tyre market has 
moved up to 20 per cent, and 1L5 
per cent of the replacement market, 
compared with an overall level of 8 
per cent in 1981-62, according to Mr 
Mar trn Wood, sales and marketing 
director. 

This year’s investments in finite 
£7m on a new production facility at 
Burton-on-Trent to produce Pirelli's 
first radial truck tyres, which went 
on-stream recently and which so far 
has helped Plrem US its track tyres 


market share from 8 per cent to 
7J per cent 

Mr Denton said a key e l ement , in 
fhg company’s ♦~n * nR fon r in ^ rm tod 
been a decision to “stop sitting 
down with the shop stewards (focal 
iiTurtn officials) instead, ex- 
plain our position directly to the 
workforce. It's a policy we’ve been 
following for the past few yearn - 
and it's unbelievable what action 
we've consequently been able to 
undertake. 

"For example, we used to have SO 
people checking quality of the rub- 


ber extrusions - and quality was 
terrible. Then we transferred! re- 
sponsibility for quality to the men 
on the slupfioor producing ttor ", 
and now its terrific.” 

Work practice flexibility has in- 
creased to the extent that some 50 
people usually engaged in truck 
tyre production - a UK market sec- 
tor where production capacity ex- 
ceeds demand by 100 per cent - are 
temporarily being switched to 

redecorate offices. 

Tve been in this business for 25 


years,” Mr Denton mid. "Looking 
back over the old British manage- 
ment practices, I cant escape the 
conclusion that for many of the 

years I’d been a failure.” 

Pireffi is now claiming an ostput 
of 200 lyres per man stmt, 
compared with 120 five yean ago. 

Earfy next year, it is to launch an 
attack on the high performance car 
tyre market with a new range of re- 
dials, production of which has also 
just begun at GarlicU in north 
England. 


NOTICE OF REDEMPTION 

to the holders of Debentures payable in American Currency of die issue designated 
7\% Sinking Fund Debentures due january 15th. 1988 
(herein called * Debentures ') of the 

PROVINCE OF QUEBEC 
CANADA 

Putue NOTICE IS HE lire V GIVEN that tfea Provine* Of Quebec Intend* to and will redeem foe SINKING FUND PURPOSES on Jinuary IWi. 19BS. pwtuant to ftha ntoWilmi Of the BahantonM, tha tollowlflO doaontore* 
as Indicated, of tha abova-mafittoMd bam, at 100K of principal amount plus accrued lotarest to uw redemption date, namely: 
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29903 29904 29905 29906 


9912 9913 9914 .g? 1 ® 

10134 1 0135 10,36 ’gJJ 2 

10S9S 10394 10407 194 “2 

10805 10806 10907 2 £■*** 

‘ 10953 10956 10957 

I 11401 11402 11403 I 14 ? 4 

11592 11593 11601 119 ° 2 

' 11855 11956 11857 ’’fSi 

12062 12192 12193 12194 

12379 12380 12381 124 °° 

12537 123X8 12539 12529 

12814 12898 12899 12 ?°° 

13003 13004 TIOOS JJ99® 

13150 13151 13152 ]S 15 3 

13382 1X383 13384 !'»« 

1X596 1X397 13598 12999 

1X748 1 3749 15730 !” 5 ! 

1X908 1X909 13910 I 2 ?!! 

14197 14198 14199 14 ?9S 

14350 14551 14552 14592 

14378 14679 14600 I 4 * 91 

14817 14819 14861 JJJg 2 

15094 16096 13100 15 X°1 

15197 1ST98 15200 ’S?? 2 

15028 1S229 15230 15221 

15369 15370 15371 I* 222 

15443 15444 1544S IS 449 

1S552 13553 15SS4 ’S355 

15380 T5S81 15582 1f|» 9 

15631 13632 15333 15524 

15719 1*720 157*1 15222 

15788 15790 15791 15292 

158X9 15840 15841 1994 2 

18533 16534 1653* Jf 525 

18061 16562 16363 

16840 16641 16642 15542 

16708 16709 16710 ’g 2 ?® 

16761 16762 1S7U3 16764 

16834 16B3S 16636 16857 

16904 1 6903 1 8906 18907 

. 17004 17005 17006 17007 

17078 17079 17080 17081 

17106 17107 17106 17109 

171*6 17187 17186 171*9 

17253 17264 17255 1725* 

17412 17413 17414 17413 

17493 17494 17495 1 7496 

1757* 17579 173*0 173*1 

17826 -17627 1762* 17629 

17854 17865 1T656 17657 

17682 >7683 17884 17685 

17779 17780 17781 17802 

17878 17879 17880 17881 

17982 17983 17984 17985 

18040 18041 18042 18043 

18068 18069 18070 1807! 

18193 18194 18195 18196 

18221 18255 1825* 18257 

18335 1833* 18137 18338 

18363 18364 18X65 18368 

18430 18431 18432 18433 

18817 1861* 18709 1*710 

1**15 18*16 18*29 1**30 

19008 19009 19010 19012 

19166 19167 19168 19169 

19206 19207 T9208 19209 

19309 19310 19311 '9S1Z 

19337 19338 19339 19340 

19365 19366 19367 19368 

19418 19419 19420 19421 

19446 19447 19448 l 94 ? 2 

19544 19545 19546 19S47 

19611 19612 19613 2?614 

19639 19840 19641 19 34 2 

19667 19666 19669 19670 

19695 19696 19697 ! 95 ?8 

19723 19724 19762 J9763 

19813 19814 19815 19915 

19879 19880 19881 1?8*2 

19938 19939 19940 'M41 

20017 2001 B 20020 fg 039 

20085 20066 20067 

20153 20154 20337 ^OJ 59 

20444 20445 20448 20447 

20511 20512 20313 JO SI 4 

20383 20386 20598 J°599 

20858 20659 20660 J2SS! 

20720 20721 20722 Jg 229 

20779 20799 20800 2 g5°' 

20827 20828 20829 Jg 59 ® 

20909 20944 20945 7D»*« 

21039 21040 21041 2!°42 

21074 21073 21076 i'°ZZ 

21157 21158 21159 21129 

21266 21267 21288 21259 

21331 21SS2 21333 21294 

21359 21360 ft 1361 2JM 2 

21411 6,1412 21413 21414 

>1472 21473 21474 gif 25 

01615 21616 21617 21618 

>1887 21726 81727 31728 

>1788 217R9 21790 Z1798 

2183* 21839 21840 21850 

01875 21876 21*77 2187* 

21934 21*64 31965 21966 

22<15S 22057 TO«5A 22059 

32IXO 271X1 22,17 22133 

7*200 72701 777*2 22247 

22XOX 77*04 72303 2*306 

223X7 22 XX* 20X40 2M*7 

27XM Oftx8* 77589 22590 

3267* 2067* 2J«7» 20628 

>287* 7*677 2067* 07*79 

02717 227TB 22719 22720 

20765 2276A 77767 2276* 

02*06 02607 22809 20809 

228X" 22*8/1 70*71 22872 

2XXS1 2XXS3 21X54 23355 

0XX87 2XXM 0X3M 0-XX*»O 
0X404 01427 *«428 23429 

7X4*7 0.14*3 2X4*4 2X485 

0X*X9 7X9"* QXB19 285X9 

3*609 2X410 7X411 23812 

>34X* 2X*Xfl 2X6X9 23646 

2.XA69 01R?/* 2*671 23672 

2 1*40 as*'* 71*61 237*4 

2>ap9 0X»1O 01811 23811 

03*37 2X8X9 PXa.XO 2X8441 

04X94 74X94 741*4 24XR7 

04619 34600 94*21 04607 

>46*9 74649 7*670 94671 

24727 2472B 74729 7494* 

0S49R9 0499(1 7-45*01 25001 

25043 25044 25045 25177 

052*0 2SOT7 15203 26X14 

2*767 2376* 23764 25770 

23&1-8 25*19 25824 2W5 

25975 25874 75877 25990 

0541 R mOVT 7641* 94414 

45988 269*9 2599(1 2WIW 

26040 2604,1 26042 2604* 

26.19-1 26112 261 lit 061.14 

261*6 26 WW 26199 24000 

26247 2«248 2624* 26260 

26303 26*04 26305 76306 

26373 26S74 2631* 26*43 

264E5 26466 26467 2€J»1<4 

25*80 2*5A1 2S582 26589 

2R626 2K27 2662* ?* 60« 

25730 267 ’n >67*2 25733 

Z6M19 26*20 25*09 7**J2 

28020 25421 26932 26929 

25948 2*649 28450 77033 

27114 l»n 27121 77*22 

27206 27207 27204 27209 

07036 21038 27237 2*2M 

27263 27264 27265 27266 

27291 27292 27293 27 294 

27427 27421 27424 27430 

27466 27447 27640 37541 

47629 27630 27631 3763-2 

277 22 37733 37734 3772S 
2261° 278,11 27*3* 37*37 

27985 279W 27992 

2 SOSO 2*051 2*062 0*053 

2B07S 28079 280*0 0*081 

29027 28228 2 8238 29230 

2*520 20621 29522 39523 

3A8BX 2A4H4 2HR40 38*93 

39059 29060 29001 2911-1 

74293 29294 09295 29302 
295)16 29917 29916 29683 

29765 29746 29787 

09872 29873 29974 


1013* 101X9 10140 32251 

10409 1D451 10452 l.Pf 51 

10809 10*10 10826 

11125 J’lai 11219 JJ 22 ® 

11405 1140* 11407 31555 

11624 11*25 11628 33S3I 

11865 11*56 11*67 3 2 85 8 

1219S 121 cm; ixiftT 12198 

12401 12402 12403 15525 

?m 55 mss vm 

S 92 

13600 13640 13*41 12542 

13772 13773 13774 1 J'JJ 

13925 11925 13077 1 3 Bill 

14202 14203 14204 

1455 « 3 4 S«S 14556 !f 5 ?l 

14714 14715 14716 liZIZ 

14*63 14864 MIES 14855 

151SZ 'SI 52 IS’ 5 * 

13003 -15204 15205 JHSf 

15232 15233 13234 15229 

I5JZ2 IS* 24 15275 72275 

1 5447 , 544* 15449 IS 4 ? 5 

15556 15557 <555* '**»! 

155B4 1 5385 155*6 15587 

15636 15636 1S637 

15723 15704 15725 !§&f 

157 J 2 J|794 15793 JfZ?g 

13843 15844 15845 

3S2Z IS 35 15529 iuu 

15955 Jf 9 ** 16567 JS5 58 

15844 15549 16646 JS5JZ 

I 5292 25238 16739 IfZ 49 

IHS5 25Z 65 15252 mm 

15828 15929 15852 ifiSiT 

JS22S 2S22 9 15910 ,70,1 

1700* 17009 . 47040 

J 1002 1709 3 170*4 IZ®?f 

17110 17111 17112 ,ZI« 

17190 17191 17192 2 ZI25 


606 607 
1443 1444 
1 620 1820 
2291 2292 
2549 2550 
2*48 2849 
3282 3253 
35 R1 3642 
391S 391* 
4245 4246 
4620 4821 
5102 5154 
5421 5422 
Mkll 5*04 
5859 5916 
6152 8153 
■3*3 *304 
6580 6581 
6821 6822 
7055 7056 
7221 7222 
7401 7412 
7697 769* 
7940 7941 
8165 8196 
8584 8627 
8991 8992 
9191 9469 
9700 9701 
BBSS 9954 


13158 13159 13312 13313 

13417 1-3410 1 3419 1 3420 

13643 13644 13645 13646 

13776 13777 1377* 1X779 

13929 13930 13931 13932 

14206 14007 14208 14070 

14592 14591 -14594 14595 

14718 14719 14720 14721 

14**7 14*68 14889 14870 

15106 15116 15117 15118 

15007 1520* 15209 1511* 

15236 1 3237 1523* 15239 

15377 1SJ7* 15379 153*0 

15481 154*2 154*3 154*4 

15560 13561 15562 15563 

15588 15589 -15590 1S591 

156*9 15*40 15641 15*42 

15727 1572* 1S7«9 15730 

15797 15798 13799 13800 

15052 15853 13834 158SS 

15541 16542 16543 16544 

16569 16621 16622 16623 

16648 18649 16650 16*51 

16741 . 16742 16743 18744 

16769 16801 16807 16*08 

16*69 16*70 16871 16*70 

16912 T6913 16914 16962 

17040 17041 . 17042 17043 


60S 

1285 

1269 

1289 

1445 

1546 

1547 

154* 

1852 

1883 

1854 

1903 


2294 

2295 

22*6 


2552 

2602 

2603 


2961 

2962 

2963 


3321 

3322 

3323 

3643 

3844 

3645 

3646 


3951 

3952 



4248 

4249 

4250 


4737 

473* 

4739 

5155 


5230 

5231 

5423 


5425 

5426 


5686 

5607 

5664 



5919 

5900 



6156 

6210 



*371 



8856 

6657 



6873 

6874 

6875 



7079 



7224 

7225 

7206 


7414 

7415 



7700 

772* 

7729 



7944 

7945 


8238 

■239 

8079 


8629 

*630 

8531 


902* 

9029 

9030 

9475 


9473 

9474 

9702 

9703 

9996 

9704 

9997 

S4E 


10251 

10252 



10457 

10486 


10831 

10*32 

10833 

11203 

11224 

11260 

11261 

11447 

11444 

11445 

11446 


11660 

11663 

11664 

11891 

11892 

11*93 

11918 

12211 

>2212 

12213 

12214 

IZ407 

12466 

12467 

12468 

12684 

12685 

126*6 

12687 

12908 

12909 

1103* 

1»10 

13037 

12911 

1303* 


137HO 13781 1378 

321” 3il#S 123 
32515 ?2HS Ilf! 


15141 15142 15145 

15141 13142 13143 

15240 15241 15242 

15361 153*2 15383 

15485 15486 15487 

15564 15565 15566 

15592 15593 15594 

15*43 15644 15645 

!S 2 S1 15732 15733 


16745 1 6746 16747 

JfSJS 1S&2 3iSH 
3I2E 38Si.. 


17630 17611 17612 Jirrf 

17*58 17869 17660 12551 

17666 176*7 1768* IZ55? 

17B03 17804 1-7805 1 2005 

17882 17883 17884 22225 

17986 17997 17986 ;Z5J5 

1*044 1*045 18046 ’S? 4 ! 

18072 18073 18074 

19197 18198 1*199 JS52? 

18258 18239 1*260 J5|5J 

1*339 1*340 1*341 10242 

18367 18368 18369 18220 

1*434 1*435 18436 JM?2 

18711 18712 18713 18714 

18831 18832 18934 18929 

19013 19014 19015 J291S 

19170 19171 19172 !21?5 

19210 19211 19212 J85I2 

19313 19314 19315 18515 

19341 19342 19341 19244 

19369 19370 19J71 19222 

19422 19403 19424 19425 

13494 19405 ’Si? 5 

19548 19549 I9SSO 19551 

1?6, S 19616 19617 19519 

19643 19644 19645 19545 

19671 19*70 19675 19574 

19699 19700 19701 If 707 

19764 19765 19766 38252 

19817 19818 19819 22252 

19883 19884 19*85 19885 

19940 1 9943 1 9944 I22JS 

20040 20041 20042 20042 

20069 20070 2DOB4 ?52S5 

20359 20571 20372 ??3 22 

2044* 20449 20460 

20315 2051* 20ST7 Z951 8 

20600 20601 20005 ?2f?J 

20662 206G3 20664 Z25S5 

20724 20725 20720 ZSZiZ 

20802 20005 20804 525?5 

20031 20832 20811 20824 

20*47 20*4* 20949 

21045 21044 21052 3J25J 

2107* 21079 2,000 3J951 

21174 21175 21176 2 1172 

21270 01271 2127Z SIIZ2 

21333 21336 21337 fJJSf 

21363 01364 21365 

21415 21416 01417 2! 4 I8 

21476 21477 2147* SJSZf 

21619 21620 21621 21522 

21729 21710 01731 ZJZS 2 

21*00 21800 21*01 215 ?i 
21851 21852 21833 21854 

21979 21880 01441 JJS 82 

21967 219*a 219S9 21970 

22060 22861 B2n*6 22052 

20161 22164 22165 22155 

22748 27244 270*0 22281 

22312 22313 22314 22S1S 

2236A 72309 22X70 22221 

223R1 22X90 2*“9X 22504 

22629 206X0 72631 22522 

02680 22681 226*2 J 0589 

22701 02700 0770X 22724 

227*9 2277,1 P2T71 22772 

2BR10 20*11 20»,0 ZMIS 

22*73 22R74 20*75 2291 " 

23357 71X5* 23X59 22 H] 

2X391 2X190 7139.X 23394 

2X430 23431 2X432 22425 

234*6 2X4*7 034** 23497 

2 3340 23341 >15** 235*9 

0 3*1 X >3*14 *361* 25815 

23341 23*42 Z T *4X JJJ 44 

01671 7X0*9 7.X* 90 23691 

237MX 7X7*6 2X7*7 2 376R 

23B1X 25*14 ?X*15 25815 

23**1 i2X*47 >x«»x 73*44 

24X88 24389 24X91 24392 

2462X 24**4 2452* 24825 

>4*77 74*7* 74579 24*00 

74049 24951 2405Z 740*X 

25*02 25801 75004 25005 

25178 25179 25180 Z518 1 

25M3 2*71* 25217 0*718 

MT71 2*770 35773 25774 

J*R2* 2*827 0582° 2VVJO 

35891 2***2 25ff«J T* 4 * 4 

15*19 25924 25*22 79*23 

0M9Z »WJ 2<9»4 26004 

06044 2604* 06046 2*051 

2*1>1S jeifl* 2*117 26*118 

26201 7*202 2*20J 1*004 

26061 2*262 28263 2676P 

76 VI 7 26308 2*32* 0*126 

26.VM 39195 2*x°R 263*7 

26*19 2M2° 76 SM 7**22 

70585 205*6 76*1" 0***9 

»««»l 28632 >66X1 2**M 

2*7X4 2673* 1*797 047O6 

2* D 25 2*824 36R7* 26816 

26*24 76*7* 7692A 76*27 

270.14 27025 2703* ?7037 

07123 77124 27n?X 77’*4 

27210 27210 27213 27114 

27479 27240 27041 27242 

27267 27269 27269 27270 

27295 274*5 272*7 770114 

27431 27432 274JX 27434 

27642 27*43 27544 7l^*S 

27*31 276 54 27649 27ftCo 

27726 27727 27757 27768 

27818 27839 2788* 27R90 

27993 279*4 280*2 2*003 
2ROS4 29055 2BOS6 29097 
28082 2B°B3 7*0*4 2 BOM 

28211 28254 28255 29256 

ZSSZ4 28525 28526 2*127 

26894 29*95 2BB96 28597 

29812 29113 29114 2*1-15 

29304 29305 29306 2*307 

295*4 295*5 29386 295*7 

29790 7*791 29792 29795 

29*7* 29*77 29*7* 29*79 


299*7 29937 29938 09939 29950 299*1 29952 29979 


16*73 16*74 16*75 

16953 16964 16965 

17044 17045 17045-j. 

17090 17091 170910 

17118 17171 17172 

17194 17195 17196 17197 17237 17236 172X9 

17261 17282 17283 17264 17265 17286 17067 

17421 12422 12425 10404 1 7-42® 17426 

1 7501 1 7502 17501 17504 17505 17306 17507 

'7M6 17587 1758* 175*9 < 7590 1 7611 17*12 

>7634 17635 17636 17637 1763* 17639 17640 

17662 176*3 17664 176*5 17G66 17667 17668 

17590 17691 17729 17730 1773! 17730 1773X 

17807 17859 17860 17861 17862 17863 17864 

17886 17887 170*8 17889 17890 17891 17892 

17990 17991 17992 17993 17994 17995 17996 

1*048 18049 18050 1B0S1 18052 1BD53 18054 

18144 18,45 18146 18147 1814* 18149 ISISO 

18201 18202 18203 18204 18205 18206 18207 

1*262 18263 1*264 182*6 1*2*7 1BZ8Q 18289 

1*343 1*344 16345 1*348 1*347 1*34* 1*349 

1*371 1*372 1B407 18408 18400 18410 18411 

1841* 18439 18440 18441 18442 18443 1 B444 

18715 18715 18717 18771 18772 1B775 1 8774 

1 89X6 18937 18938 18939 18940 18941 18967 

19017 1 9018 19019 19020 19021 19040 19043 

19174 19175 19176 19177 19178 19179 181B0 

19214 19215 t9249 19450 19251 19250 19253 

19317 19318 19319 19X00 19321 19320 1 9323 

19345 19346 1 9347 lg348 19349 19350 19J51 

19373 19399 19400 19401 19402 19403 19404 

19426 19427 19426 19409 19450 19431 19430 

19497 19498 19499 J 9500 19501 19529 19530 

19552 19553 19554 ! 9955 19556 19557 19558 

19619 19820 19621 19602 19623 19524 19625 

19647 19648 19649 19850 19651 19652 19653 

19675 19*76 19*77 t9B7B 1*679 19600 JS6*1 

19703 19704 19705 19706 19707 19708 19709 

>9766 19769 19770 19794 19795 19796 19797 

1BB59 19860 19861 19852 19859 19864 19B6S 

19887 19888 19889 19921 10922 19923 19924 

19946 19947 19948 19988 19989 19990 19991 

20044 20045 20046 20048 20049 20050 20051 

000*6 20087 20D0* 20089 20090 20091 20092 

00374 20375 00376 00377 2037* 00379 00381 

20462 20463 20464 20465 20466 20467 20468 

20319 00521 20522 20303 20524 20525 20526 

20605 20606 20607 00600 00609 20610 20635 

20666 20667 2066* 20703 20704 20705 20706 

20728 20729 20730 00731 00732 00733 20734 

0OB06 20807 2080* 20803 20810 20811 20812 

20835 20836 20837 30B5G 20857 20858 20859 

20990 20993 20994 00995 20996 00997 2009* 

21054 21055 21056 21057 2109* 21050 21060 

21082 210*3 21084 2<°88 210*6 21087 2108* 

2117* 21179 21180 01181 21182 21183 211*4 

21274 21283 21284 01205 21286 21287 21288 

213X9 21340 >1341 21342 21343 21X44 Q134S 

21387 21368 21369 01370 2137! 21395 21396 

21419 21420 21439 21440 21441 21442 21443 

21480 21481 214*2 21483 21484 21485 21601 

21623 21824 21625 01826 2,627 21652 21653 

21733 21734 21770 21771 21772 21773 21774 

21805 21806 01*07 2180* 21809 01810 >1812 

21855 2185* 21857 21858 21859 21860 21861 

218*3 21884 21885 I1SB6 21837 21f.es 21 BBS 

21971 21972 21973 01974 21975 21976 21977 

22068 2-2069 22070 02071 22070 22073 22074 

<Z0r«7 22(>M> 22192 22193 22194 22195 22196 

702*2 222*X 222*4 22265 22266 22267 22258 

20316 22317 2231R 22319 22320 20321 22322 

22372 22373 72374 22 375 22376 22 377 22378 

122S9S 22596 22SR7 22599 22600 22601 22603 

22633 22634 70635 22636 22649 22650 22651 

226*4 20685 226*6 22687 226*8 22689 22690 

227ZS 22726 0*727 2-2172 8 22729 22730 >2731 

22773 22-774 22775 2J776 22777 22778 22779 

20814 22815 22616 22817 22843 22844 22845 

22920 2292! 22922 22923 02924 22925 Z2926 

233*3 333*4 t»?66 23368 23370 23372 23373 

7X3*5 23X95 23X07 23398 23400 21401 23402 

234X4 214X5 2X43* 23437 2X438 23439 -23440 

23498 2340* >3500 235*1 23502 23503 23504 

23570 2X571 23X72 23573 23574 235R3 23584 

23617 2361* 2M19 23620 ZI6Z1 Z362Z B352X 

73645 23546 3.X647 23548 23649 23650 23*51 

2X6*2 236*3 2XH04 23695 2X696 2X725 03726 

23769 2377* 2X771 23772 2S77X >X794 23795 

Q3817 2X81* 3XA1* JXR2I1 2X*7» 2XR77 >'«»X 

2384* 23746 23*47 23*48 23849 24218 24370 

24X93 24304 24X95 2W2 24603 28504 2460* 

24F27 2462* 2482* 24630 04631 24632 24633 

246*1 >46*2 >4*ax 24684 24685 24686 246*7 

24934 74955 >4956 24937 2495* 24B59 24970 

250DK 7*007 250*1 25012 25013 2S014 25015 

25182 25184 25185 2518* 25187 25158 2S18B 

25219 2502*1 2522.1 252 22 25236 25237 25238 

2X775 75776 257R7 2S7H* 25789 25790 25791 

2X*X1 25*12 2X«39 23846 2SB47 2 5848 25849 

76*05 26*9* 258*7 25898 25*99 25901 25902 

25924 ZX*« 25926 7V07 2M2B 0W!« 25030 

26802 76O0.X 260*4 26005 26006 25007 2600* 

>60X2 26A5X 2*055 7*057 2606* 26075 26078 

B*1i,4 2W 42 26*4 * 26144 26145 >614* 2*1*7 

36205 26206 26207 26208 26209 26Z16 26017 

0627/1 0621* 2*272 26076 26277 2G27B 25279 

26327 2632* 26X29 26330 28331 26X32 263X4 

26X98 263«9 1*40/1 26401 26402 26403 26404 

7RX4B 25549 25*50 26551 2*5*2 265*3 26654 

265*0 2K59< 2KX92 28593 >0596 26596 26S97 

26PX* >6710 ?R7»2 26713 2«7.l4 25715 26716 

2*74* 24RA0 2*8*1 2UWI2 2**00 26804 26 SOS 

7*807 26*241 311902 26903 06904 -28905 2BB06 

26*2* 7F92" 26»J° 26931 26012 26933 26934 

27BJR 970.10 97IUJ1 27041 27042 27043 27044 

27- 1 *x 27i aA 271*7 27.188 >71-89 27190 27191 

27S1X 2771* 27JI7 97018 972TI9 27220 27221 

37243 27244 >7746 27246 27247 2724* 272*9 

27271 27772 WH Z7274 27275 27278 27277 

27299 20300 27301 27302 27300 27304 27X05 

274XX 27439 774X7 274*8 274X9 27440 27444 

2794* 27X47 0754a 27549 27550 27551 27562 

27651 27692 27653 27654 07655 27669 27670 

77759 77771 277if 27773 27774 2777S 27770 

2789' 27992 3 7 Ml 27M4 27MS 27909 27WO 

2*004 29005 2"OnS 20007 ZOO'S 28044 2801 5 

28058 2*05* ZPO*n 28061 28062 98*63 28064 

2 ROW 2M1R7 2*OM ZOOM 281*2 2M«a 2*1*4 

28- 25 7 2825* 28259 28290 28261 28291 282*2 

<29576 >8577 2*5 7« 28579 28*10 28631 006*2 

28899 J 897-1 2*972 25973 29974 09975 2M96 

29116 29-117 211111 29199 29160 29161 29162 

2*363 29364 >0X44 2X41C 29417 2441* 2 ° 4 VO 

29611 28612 29613 29614 2961 B 20516 29617 

29704 29795 >*600 29909 29002 20003 29W4 

Z98& >9891 29*82 29883 29884 298*3 Z98M 

29980 299*1 29382 29BB3 29984 29985 


29704 29795 2*600 2990-1 

Z9MO >9891 29882 79M3 

29980 29991 29382 29983 


Total Na of Dab* ntar*i -5.711 


MjmMfmI; Kredlemank N.V.. Bruliall; WWWoutsrte undpxbank urwtmri*. uanaon uwiTBorain, /*.«*. rrannorr: i.rraittunk S-A-. Lmtpmbouni: umi, i.vaiiaae 
Home; s. g Wartws 9 Co. Ltd., London. presentation and xurrender ol DcOcntum bearing the above number*, wttlt all coupon* maturing after January 1 S 

From a*d iiw January isth. 1986 interest on the dtaertirei to be w toincd win ctm **d inaereat cannon* natumig wtaetioRnc u that data will be told. 
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Another tie-up for 
Tarmac and LET 


Mr Markham’s Japanese designs 


TARMAC is taking its long* 
standing relationship with sec- 
tor high-fliers London & 
Edinburgh Trust a step further 
with the decision by its pro- 
perty arm to form a joint 
company to complete the 
Waterside business park at 
Bracknell. Berkshire. 

The project will cost around 
£50m and a recently-submitted 
planning application by Tarmac 
Properties envisages the 
development of at least 300,000 
sq ft of high-tech accommoda- 
tion on a 15-acre site. 

Tarmac first purchased 140 
acres of land at Waterside in 
1982. much of which has been 
allocated tor housing. The com- 
pany also sold off. in separate 
parcels, about 12 acres of 
development land. LET was 
among the initial purchasers 
and has since successfully 
developed 105.000 sq ft of 
floorspace, pre-let to Hewlett 
Packard at a record campus 
rent of about £10 a so ft. 

Now, in order to fully exploit 
LET'S high profile and Tarmac’s 
land ownership, the two com- 
panies have formed Waterside 
Park to see the entire project 
through. Nick Sheehan, of LET, 
says they have got the "best 
land in Bracknell ” for this type 
of development, a comment 
which is unlikely to go 
unchallenged by Danny 
Desmond of Bride Hall who, 
with Postel Investment Manage- 
ment, is planning an £S7m busi- 
ness park nearby. 

Postel is itself an old Tarmac 


Properties partner and is 
currently funding the com- 
pany's £48m redevelopment of 
Schofield's department store in 
Leeds. It also paid £24m for 
Tarmac’s Lion Walk scheme in 
Guildford. 

At Waterside Park, where 
early deals are expected to 
reach £12 a sq ft, LET will be 
responsible for project manage- 
ment and Tarmac will handle 
the planning. Ownership of the 
land w*i] be split between the 
50-50 partnership, which will be 
seeking some institutional fund- 
ing. 

The Tarmac property opera- 
tion, headed by Steven Reeves, 
was set up in 1969 and was 
originally half-owned by 
Berkeley Hambro. Among the 
company’s commitments is the 
Heron Quays development in 
London’s docklands and Reeves 
reckons the current programme 
has a completed investment 
value of around £500m. 

Tarmac has, through Tarmac 
Construction, worked with LET 
for six or seven years, the first 
project arising in Milton 
Keynes when LET was operating 
under the Second London Wail 
banner. The two companies have 
since jointly developed a 
number of schemes via Mac- 
wail, though their latest and 
largest — an office and “ mid- 
tech” project at the Hogarth 
roundabout in West London 
funded by Fleming Property 
Unit Trust — remains uncom- 
fortably empty. 


JULIAN MARKHAM, the 
former fashion designers 
turned property developer who 
once vowed " to grow as small 
as I can get ” this week hit the 
big time. 

With Kumagal Gumi, his 
unlikely, low -key Japanese 
partners, Markham managed to 
snatch one of the City of 
London's plum development 
sites from under the noses of 
some of the UK’s biggest and 
brightest property groups. 

The site in question was the 
former Post Office headquarters 
at St Marftins-le-Grand. close to 
St Paul's Cathedral, regarded as 
one of the last great redevelop- 
ment opportunities in the City 
and one which excited the 
interest of just about every big 
name in the business. 

While all eyes were focused 
on names like Land Securities. 
Hamxnerson and London and 
Edinburgh Trust. Markham and 
his Tokyo based partners put 
down around £43m to walk 
away with the site and the 
chance to develop a £150m 
office centre. 

The bid was not the highest 
— at least one contestant is 
rumoured to have offered over 
£70m — but there were no 
strings attached to the Anglo- 
Japanese offer and the Post 
Office, represented by Weather- 
all Green & Smith, picked up 
the money. 

Within hours of the result of 
the closely watched tender 
being announced, the atmo- 
sphere was redolent with the 
unmistakable odour our sour 
grapes. The job was enormously 
complicated, the site was off- 


pitch and, to make it work. 
Markham would have to charge 
impossibly high rents. 

He accepts there will be pro- 
blems in carrying out bis 
project behind the unexcep- 
tional and unlisted facade 
which the City nevertheless 
wants retained, not least when 
it comes to the enormous and 
wildly wasteful storey heights 
within the existing building. 
But, be adds confidently, “We 
have cracked it,” 

The 47-year-old developer 
who, since he walked out on 
the fashion business over 20 
years ago has put up more chan 
100 buildings around Europe, 
has made a speciality of tack- 
ling the properties which others 
have failed to reach. 

“ We have traditionally 
sought out development oppor- 
tunities which are largely 
ignored by our competitors, 
either because the schemes are 
too complicated or because they 
lack the necessary vision. The 
funds, in particular, will always 
rather pay more than take a 
risk. I take the risk and sell 
on. That way, everyone seems 
happy.” 

The youngest president of the 
Incorporated Society of Valuers 
and Auctioneers and current 
president of the British Council 
of Shopping Centres is amused 
at suggestions that be canoot 
possibly make much money out 
of the project, which is likely 
to provide around 250.000 sq ft 
of office space on big floors. 
** No one has even seen our 
plans yet Let's just say that 
I never have, and never will, go 
into any scheme on projected 


rents and St Martins will be no 
different. I work on established 
facts.” 

Markham's time in the 
property industry has seen him 
in several different guises. 
After quitting the fashion indus- 
try, he worked temporarily as a 
mortgage broker, fixing finance 
for developers during the early 
1960's credit squeeze. He joined 
a small, West End estate agency 
and in 1963 went to Chaddesley 
Investments, where he stayed 
until 1969, when Greycoat 
reversed Into it 

Markham then formed a joint 
company with Truscon, the 
building contractor part-owned 
by Shell. In 1970, he bought out 
tiie other interests and teamed 
up with Hill Samuel Life Assur- 
ance to form Reamhurst which 
began developing extensively in 
Europe. By 1975, there was a 
£37 m portfolio in tow but Hill 
Samuel, having gone through an 
abortive merger with Slater 
Walker, bought out Markham 
for cash, making him one of the 
few property men to get out of 
Europe with money in his 
pocket. 

It was enough to enable bun 
to set up Glengate, his present 
company, which he runs with 
Stephen Beaumont, a former 
Knight Frank and Rutley m a n . 
The team could hardly grow 
any smaller but it has clearly 
impressed those who are not 
easily impressed. 

Markham’s partnership with 
Kumagai Gumi, which In Japan 
has suddenly overtaken other, 
major competitors to emerge as 
the contractor with the fattest 
order books, began early this 


year when Markham made a 
play for the vacant Bourne and 
Hollingworth store in London’s 
Oxford Street. 

“ potential investors were 
long on interest and short on 
commitment and then someone 
introduced me to Kumagai. 
Within three days. I was in 
Tokyo and after a week we had 
signed heads of agreement.” 

As for St Martins, the project 
gives Kumagai another chance 
to try out its hand at develop- 
ment in the UK and it will be 
principally acting as manage- 
ment contractor. The partners 
are seeking institutional fund- 
ing but, conscious of the grow- 
ing reluctance among investors 
to swallow such big chunks of 
real estate, the scheme's design 
will allow ultimate ownership 
to be split. There is also a 
chance that the Japanese might 
buy the completed investment. 

Kumagai Gumi has been pur- 
suing an aggressive overseas 
construction and investment 
programme, particularly in Aus- 
tralia, south east Asia and the 
west coast of the US. In Pelting, 
it is currently building a 
shopping centre and a hotel. 
Kumagai’s total sales are 
expected to reach $3bn this 
year and overseas contracting 
now accounts for over 40 per 
cent of group revenue. 

As for future Joint ventures 
between 1 Glengate's two-man 
band and one of the world's 
largest international con- 
tractors, Markham says the two 
partners have established a 
mutual trust and understanding. 
He is confident other projects 
will follow. 


Bruising broadside 
for Aztec West 


THOSE who say that Aztec 
West, the Electricity Supply 
Nemlnees-funded business 
park north of Bristol* has 
Jailed miserably to become 
die "milestone ” development 
promised when it was 

Munched In 1981, will find 
some support for their views 
in a report out this week from 
Knight Frank & Rutley. . 

Aitec was heralded as the 
most advanced office and 
industrial park in the UK, 
offering up to 2m sq ft of 
nitre-modem accommodation. 
Joint agents Richard Ellis and 
L&londe Brothers - - and 

Parham, then said negotia- 
tions were already in hand for 
84MM sq ft of floors pace. 
Four yean later, p r ojects 
developed or anounced 
account for between 500,000- 

660,060 sq ft. 

Now, in a revie w of the 
Bristol area, agents KFR say 
that the big majority of space 
so far developed or underway 
on the 176-acre site, conceived 
as a high-tech park, actually 
fsDs into industrial-warehouse 
or office accommodation. 

The agents add: "The prob- 
lems of a hybrid solution are 
demonstrated at Aztec West. 
Intended for the multi-use 
sector, but with Insufficient 
demand emerging; the 
development Is now mainly 
catering for warehousing nod 
offices. Wardtonsing does not 
support the value of the 


office environment; neither 
does It require the same 
quality of environment As 
a pioneering development, 
Aztec has been able to absorb, 
both typos of demand but this 
may not be. the. ease once 
other major sites- north of 
Bristol cone on stream.” 

The ' sideswipe brought 
swift reaction from Ellis, 
which admits that progress 
on the project is •* rather 
slower than we would have 
liked.” A spokesman said; “ ft 
was conceived as a mixed-use 
business park, not a high-tech 
development. The concept is 
correct, development is 
gathering momentum and we 
are happy with progress.” 

• Belgium's largest issue of 
property bonds, for the ; 
acquisition of the Glaveihel j 
building in Brussels, has Jmt f 
been successfully concluded. i 
Compagnie Inunohillere de j 
Belgique, HUlfer Parker’s j 
European associate, together j 
with Groupe Bruxelles Lam- 
bert arranged the bend issue 
on the 355 fiO sq ft office \ 
building in Chaussee de b 
Hulpe. The bonds, amounting , 
to over BFr Um, were , 
entirely subscribed by ' I 
Generate de Basque and j ( 
Banque Bruxelles Lambert \ 
and all sold in one day to ; S 
111400 investors. The banks j ?, 
have asked for them to he j ' 
quoted on the Brussels stock \ \ 
evrluiHgw- 1 I 



A new focus on 


development. 

A new series of property 
research reports covering 
major centres of / fvj* 

commercial development /J****5g 

The Swindon/Bristol 
issue is now available. 


faff KFR 
£31 Research 

20 Hanover Square 01-629 8171 
London W IB. OAHTHex 266684 




Please send me details on your dctt series of 'Commercial Development Briefs' 

NAME COMPANY 

ADDRESS- 


KFR RESEARCH 20 Hanover Square London W1RDAH 01-629 8171 17j 


TO LET 

the whole of the first floor of 

THE 

NATIONAL WESTMINSTER BANK 
BUILDING 

113-116 Bate Street, Cardiff 

Further details from Managing Agents: 
KNAPP & SON 

Perch Buildings, 9 Mount Stuart Square, Cardiff 
0222-482211, 487977 



'Enterprise Zone Developments 


FOR SALE 


\\\ 





WEST LONDON 


First and Foremost 
Warehouse Space 
To Let 

Four Units Ranging 
in Size From 

10,000 sq. ft. to 48,920 sq. ft. 


Bernard Thorpe 


1924 Saint George Street. 
Hanover Square, London W1H OPT 

01-4996353 


24 GRAFTON STREET, W.l 

NOW AVAILABLE TO LET j ' " , 1 ... J 

magnificient : 

Mayfair 
headquarter 
building 

8,000 sq. ft. 

of new, elegant and 
spacious offices 
rebuilt behind 
period facade 




FOR SALE 

LARGE 
DETACHED 
PREMISES 
ex Hotel-Restaurant 

In beautiful situation 
Cheshire/Derbyshire 
border, with planning 
per mission for 
conversion to 39-bed 
Nursing Home 

Please telephone 
061-228 6636 
for further details 


20,000 - 35. 0 00 sq. ft 

TO LET 

New Prestigious Building ki 
Centre! London 

Fully air conditioned, good parking 
Low outgoings, e reliant prominent 
position 

Agents will be fully retained 
TEL: 01-499 8842 - REF: DWR 


H3A 

Investments 
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7,000-25,000 sq. ft. 

TO LET 

New Presitrgous Budding in 
Central London 

Fully air conditioned, good parking 
Lew outgoing*, excellent prominent 
position 

Agents win be lully retained 
TEL: 01-499 8842 - REF: DWR 


PROPERTY 

INVESTMENT 

IN 

LONDON’S 

DOCKLAND 

soma with 100% I BA’s 

Prime developments available 
for sale in the Isle of Dogs 
enterprise zone (some with 
100% ISA’s available for tax 
shelter in 1985/06, 1987 and/or 
1988). 

Development cost £2 million to 
£25 million. 

For further details write to: 
Edgcgrey Developments 
4 London Wall Bufldbw* 
BJomfWd Street 
London EC2M 5NT 



F or eign-owned 
Australian Cattle Farm 

FOR SALE 

6,100 Acres North of Melbourne 

For details, write Box T6270, Financial Times 
10 Cannon Street, London EC4P 4BY 


AVAILABLE IMMEDIATELY 

BELGIUM. NEAR LIEGE 

Ideally located at the confluence of three main “E~ Autoroutes with 
excellent public bus and rail service to site 
10WJ00 *1 R vary modern single storey-~eubdivlsibie into smeller 
‘i?’ COttD fflONED—sprmlelemit— beautifully 

isnoscspvd — peved perking lor 460 cere— include. PRESTIGIOUS OFFICES 
—^undent power (totb Acute end nature! gat)— plus independent water 
ft lira Do n. Purification, and separata deionized water making facility — 
central vacuum cleaning system, -etc. Ideal facility and location for high 
£r rn. re U .?? ; , c PT m * rci * 1 „° r possible mtaU use— below market price 
for quick rent or sets — possible owner financing to qualified buyer. 

Contact Property Manager at Site: 

0. La mb nr m o unt. Telephone: 32-0*1-644551 
(French. Dutch. German. English) 
or 

8. T. Dvorak. P.O. Bos WB8, Hometown. PA. 1M04 USA 
Telephone; 216-826-7700 Totes; 848482 (GENSET) 


NEW YORK CITY 
THEATRE AREA 
VACANT BUILDING 



Invest In 

Polynesian Paradise 

Bora-Bora 

Time Ownership 

For details of exclusive 
development 

Phone Kenning Atlantic 
on 01-499 8313 


Company Notices 


Investments 
For Sale 


^ 50,000 SQ.FT 

35 CARPARKING SPACES 

Of Interest to Owner Occupiers and Developers 


pi is | tD 

18, Bolton Street 

FULLEK 

PEISER 

C.hjrtcrv-d >i:ncyor- 

Mayfair 

London WIY7PA . 

01-4998931 

waSBiuU—fO 


INDUSTRIAL LAND) 

FOR SALE 

AT JUNCTION 28, Ml 
NOTTS/DERBY BORDER 
PLOTS FROM % ACRE. 

De tails from 

oles j 

% 0602 588599 // . 


For Sale 

FREEHOLD 

INVESTMENT 

140 Tabernacle St, EC2 
= Outstanding refurbishment 
‘ 3 yearly reviews 

5 Growth location 
■ Income; £83,000 p. a. 

Price £700,000 

E. A. SHAW & PARTNERS 
Tel: 403 7250 


SUPERB PRESTIGE OFFICES 

1 MOUNT ST. MAYFAIR W1 

OVERLOOKING BERKELEY SQUARE 
ON FOUR FLOORS 
13,000 sq ft 

^ Air Conditioned 

★ Car Parking 

■Ar 24 Hour Access 

★ Uniformed Porterage 

Sole Agents 

GARRARD SMITH & PARTNERS 

40 Crawford Street, London 'VVIH 2BB 
Tel: 01-723 3494 Telex: 23828 


12% YIELD 

INVESTMENT FOR SALE 


INDUSTRIAL ESTATE 

BANBURY, OXON 

Four Units total 27.000 sq ft 
Producing £34.550 p.a. 

Price £280,000 

Adjacent site available with 
foundations far up to 20.250 sq ft 

So/e Agents: 

HENRY BUTCHER BERRY BROS 

01-405 B411 0295 S3T38 


OFFICE INVESTMENT 
FOR SALE 
Central Leeds 

Attractive refurbished property 
Full, let producing in eaecss of 
£40.000 per annum eaci. 
Details from: 

Barnsley Whiling, Royal House 
28 Sovereign Street. Leeds L51 4BJ 
Telephone: 453144 


LOCK-UP GARAGE INVESTMENT Id 
N oncjton for Sale, to resect tB% 
▼wsia. Peterboroifsri Garaoea Ltd.. Si 
Well Dr., c . Harrow We*M. MKMItHX 
HAS 6TX. 


100% IBAs 

LAST REMAINING 
UNITS 

FROM £32A1* 

Tel: 0992 554333 


100% IBA 

* Prime Local Ions 
Non Enterprise Zones 

* With Tenant or Bank Rental 
Guarantees 

CONTACT I. S. HUDSON 
on 0992 554333 


1O0% IBA 
Enterprise Zone 
Investments 

20 year Local 
Authority guarantees 
Phone John Piper on 
0273 72B3II 


For Investment 


SHOP INVESTMENTS continue to stiow 
good certormaore. Contact -Snell and 
CaTT Rel. Ml. 01-2B6 6181 . or writ* 
47 Matda Bala. London WS ISM. 


BANQUE NATIONALS DE 
PARIS 

Hosting rata nota Issue of 
USD 225 million 
June 1W1/M 

die rata of interest ap pBoabte far 
the period beginning O eaei w ber. 13 
IBM and sot by the referen ce 
•gent is 8V<i annually 


Ut THE MATTER OP 
KBDANE LIMITED 
AMD IN THE MATTER OF 
THE COMPANIES ACT 1885 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which fe being voluntarily - wound up. 
are required, on or before the 14<h day 
of January 1886 to send m their full 
Christian and surnames, their addressee 
and descilptiana. full particulars of 
tiisfr debts or claims, 'and the names 
and addresses of their Solicitors fil 
any), to the undersigned 
Brian Mills, 
of 1 Wardrobe Place. 

Carter Lana. 

London EC4V 5AJ 

the Liquidator of die said Company, 
and, II so required by notice In writing 
Irom the meld Liquidator, are. person- 
ally or by their Solicitors, to coma in 
and prove their debts or claims at 
such time end place as ehall be 
specified in such notice, or- in default 
thereof they will be excluded from 
the benefit - el any distribution made 
before such debts are proved. 

Dated this 3rd day of December 1385- 
BRIAN MILLS. Liquidator 


CR EDIT PT EQUIPEMENT DES 
FETITES ET MOYENNES 
ENTREFRISES 

Bond Issue of USD 250 million 
floating rate 19*2/92 
Theme of interest applicable to 
tiie interest period from 
December 12 1985 up to June 12 
1986 as determined by the 
reference agent is 8 -ft per cent 
per annum namely USD 426-56 
per note of USD 10.000. 


CLASSIFIED 

ADVERTISEMENT RATES 

From 1st January, use 

Single 
Par column 
tmo cm 
. (ml„. 

3 Oner J 3 ems) 

Commercial & Industrie! * 

Be ydenjjal P roperty 'g.oo k'oo 

.utersxv "■* »» 

_ Wanted » « H __ 

Personal qS 5n2S 

Motor Care jng 22 

Holidays & Travel 9.00 an on 

Contracts 81 Tenders 11-80 39 nn 

Book Publishers —^al » 22 

Premium position* available 22 °° 


P -°°-PP r "irigte column cm extra 
A®. Pr*»* exclude VAT 
write to: 

Classified Advertisement 
Manager 

„ FlnnaeUl Times 

Iff. Cannon Street, ECiP 4 Ry 
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THESE IS a widely held view 
ia tbe motor industry that Ford 
o£ Europe will quit the heavy 
truck business and give up pro- 
ducing anything larger than a 
Transit van. 

The recent news that the 
organisation is in talks with 
Fiat's heavy commercial vehicle 

subsidiary, iveco, second-largest 
of the West European truck 
producers, has only added to the 
speculation and spread gloom 
at Langley, Bucks, in the UK 
where ail Ford's heavy truck 
assembly i S located. 


FORD TRUCKS 


Committed in 


its own way 


Two years ago Ford stopped rr . . . 

making the heavyweight Trans- XVefUfetn UOOOing explains Why Continuation 


continental, a move which in- e .. TTC . / « 

yoived the traumatic closure of of the Ua group’s European operations 

its truck plant at Amsterdam , , _ 

m the Netherlands, and it has is likely to be dependent upon change 

also given up output of the "A” 
series vehicles aimed at the 

high volume 6. 5-tonne sector of the practical business point of 
the UK market view and from tbe human point 



and Scania — cannot be ex- 
pected to join in tbe process — 
" but that does not mean they 
can financially justify develop- 
ing all their own components.*’ , 

H amines says Ford was two 
years ahead of its rivals and 
took action to reduce its costs 
after the market collapsed and 
this is now showing up in the 
financial results. 

The heavy truck operations 
have gone from very heavy 
losses — although nothing as 
bad as the £62m loss suffered 


INNOVATION 


Why a systematic approae 
can promote fresh ideas 


HOW DO companies innovate? Companies should break down given the opportunities to ti 


by General Motors* Bedford sub- j Too many commercial concerns, barriers to communication, for unorthodox concepts. In 


Mike Hammes: leaving no stone 
un turned 


Even though in a good year of view we have an obligation 


Ford &o itf 5,000 of the “A 1 


keep our total business 


series ’ trucks, the volume In- viable and growing. 


volved did not make them a 


The heavy truck segment 


bui-ness proposition either of Europe’s commercial vehicle 


or Ford or its customers. 


industry is not very viable for 


A n-w medium and heavy any manufacturer right now and 
truck range, the Cargo, things are going to have to 


launch' d in 1881. has done change. In that sense we are 
little t j Improve Ford’s pene- looking at a whole variety of 


tratir.n of Continental markets, things we might do and we will 


which remains very low. 

Tin* Cargo got off to a poor 


be willing to do them." 

Ford started dealing with its 


star; in the UK. Ford’s major sacred cows earlier this year 
market, because the company when it announced that it will 


r> t 


admits it tried to introduce too gradually phase out production 
many versions too quickly, and of l4 f truck, axles at the 


ult.nztely recalled' all those Langley plant and by mld-1987 
sold in the first year to replace them with those made 


“ update 


Critics say b 7 an outside supplier, Rock- 



sidlary In the UK last year or 
the f 61m loss by BL’s Leyland 
— to dose to breakeven. 

“Breakeven is not enough. 
We must generate enough profit 
to renew our product range and 
our facilities. Not one of our 
competitors in Europe is close 
to that” 

Hammes also makes tbe point 
that Ford will not withdraw to 
tbe . US, where it bas all its 
truck production operations 
and is heavy truck market 
leader. 

“We are the only British 
manufacturer of heavy trucks 
that has a significant Conti- 
nental business left. We sell 
one-third of our production on 
tbe Continent and that is very 
important to us from a business 
viability point of view.” 


suggests a new study, leave this instance by encouraging era- companies, research emplo: 
area of activity to chance and ptoyees to bypass their immedi- .axe told to spend a fifth of U 
fail to adapt reasonably well- ate superiors to talk to a more working time on unlikely id 
established management tech- senior person about a pressing q Foster exchanges of info! 
niques to improve their per- problem. MCI, tne US tele- Bosch, the West Gen 
formance in introducing new communications company, rncor- producer 0 f hand tools, ha 
ideas. i" to rif systematic approach for gat 

The study by Arthur D- mana £f me °5 -^ y ' J°L ing information from custon 

Little, the US management con- “JJJgjJ* official” cobimS about how its too,s are u 
sultancy, investigated 28 com- to omaaI company companies ai 

panies identified for their posi- cumbersome memo-ridden i 

fitfA owviMorVi trt innrwhhnn. ® HlTC IlUWnckS. A deliberate podurpc anrf PiirAiirarP i i 


ideas. 

The study, by Arthur D 

Little, the US management con 
sultancy, investigated 28 com 
panies identified for their posi 
tive approach to innovation 
From this research the con 


cumbersome memo-ridden 
cedures and encourage a 


From research the coni approach toi nM = - ^change ' 

sultants came up with about 30 yentional people with inno% a- a£ aj j j evP j s between dep 

routes that can help companies *ive ideas may sometimes be raems and cus t<> mers . 

improve their techniques on «*£}-. *J 0 Search for ideas thro. 

mavencks are found m specific ^tbods. These can t 


adapting to new concepts. nivanbuOana with a eood speeme xneinous. rnese can i 

According to Michael Younger, orga^boos mth a good ^ fonn of ma king acquisitil 
an aging director of Arthur D. J-®?™.,. innovano sue promotion of ” spin-oi 


as Apple. 3M and Citicorp. The the promotion of 


Little's UK division, the lech- which this approach from the parent company, li 

nioues are often not much more . uwth 


niques are often not much more «* ^iVXrilldepVnd with diversity departments 
than common sense. But com- with special departing 


predicts that Ford’s I systematic approach to innova 


th it was really a matter of put- CVC. which haw a new 5 ^ Ford’s Cargo: got off to a poor start in the UK 


tm- rioHt mawv niBoiinc faults f 100m factory in southern Italy. ' 

\ art^mit^ForiTfl rfiare of Hammes points out this was were before but in order to keep and that from then on growth 
th- wLtSroneM heavy frock a highly-sigttificant change for tiie whole business as viable and would be very slow at the heavy 
warta?f m S Ford until now, bas been functional as possible it is neces- end o£ the business. 

Tr.irket (over 3^ tonnes gross integrated truck producer, sary to move in and out of areas * 


in Western Europe will improve hutiness' e 'orMnisation' e is DO not • Build a diverse talent base. Elf Aquitaine have, for insiai 

eom&e^^ration. Many innovations arise from 

reflecting the progress it is However, Younger insists: ' 0 Appoint an “ideas cu 

making on the Continent “ The ‘ You can manage it and you process CSU1 be Perstorp. the Swedish chi-m 

Cargo is not setting the world ^ S”"* it. He says internal r company, has, for instill 

on fire but it is making slow, policies on innovation are essen- broken DOWEL into. appointed such a person wh 

positive, steady growth.” Gal if companies are to react - pmnpratioii 3° b is to spot new ideas 

Manv «f Ford’s difficulties in quickly, for instance to take up invention, generation, help their promoters to win 

c£35*Ul*£riM ^i de de D 2re n t r r or°’S and incubation. Peter «pUt tf’wpwl.™. 

“ SBETS-r..£ Marsh reports IwES’lu-IL 31 

Hammes Between January in ti,e regu3atoiy may not always be appropri 

and Aneiict thin vear the ner- lunate. , .. . . Some innovators simply vu 

r?nnanc?^ofthe y pound cost ^ 28 enterprises studied b> lateral thinking, says Arthur D. t0 be recognised, with not m 
S S 000 in comoetitiveneS me consul 1 ^, mclude names LirUe. Fresh lines of thought more than a letter or toleph 
on ? 75 'Tnnc caroS rornnfrod wchr 35 3M * Advanced Semi- may arise when people from call of thanks from the ch 

conductor Devices and Merrill different backgrounds work man. Others can be rewan 
r™™ or Vnrfpp h^ Lynch of the US; Asabi Chemi- together. detiberately by not giving ti 

rn^»inf^ My * raMe - ne cal, Sumitomo and Toray of m Bolale manacers Peonle “Gra administrative respo: 
mamUins. Japan; Nixdorf and Bosch of a fresh biUties but by getting 

In the UK that helped the West Germany; France’s Club vantage Mint if their lobs chance to start a new. excit 
importers become stronger and Medi terranee and Elf Aquitaine chSSI reStiJelv often EoSn Project. This, in US man: 
on the Continent prevented us ^ S inc lair Research of ffe Ti^ese n^ter ioSSy' ment 3"^ “ MUed 
from gaming our natural level Britain. The company backed ^ aps ?o£ of seS ?m- “ P^ball reward the pr 
of sales. i,n thic investieation with a after winning a certain num 


than common sense, but com- company's own style and with special departmt 

innnva. may be toufly inappropriate in charged ^ with ^thinking ab 


tion, believing that conventional f° terp ^ ses ‘ 


innovation. Asea of Sweden 


compatible with innovation. 

However, Younger insists: 
“You can manage it and you 
can grow it.” He says internal 


m 


L f an integrated truck producer, sary to move in ana out oi areas 

Wright) hM Slipped from 8 per ^,,1,;,,^ most 0 f its own of the business, like axles mami- 

SSHL SLmLons and factoring.” 

’** e ° d y nwp ; axles. He estimated Ford will save 

.--.rtd its output of trucks over ^ about *Sm tn Utm a war in 


‘ix tonnes gross weight fell from He says Ford was working «""«■ *“ truck diesel engines. - To give 

S® to 16.100 last wkh old equipment to pro- eg* l reaUy a ttractire economies 6 of 


IW uiw*c ui ouu vul Ui aicdb j. Ar . rtt + 

of the business, like axles manu- Hammes does not expect to 
factoring.” 568 truck assembly plant 

closures or companies giving up 

at^ut a ^Lr Tn the production of their owi 

about 85m to 86m a _ year in 


However, Mike Hammes, Ford It 3E^5E2 (fST ^aS»“«^SSl volume to absorb development 

>.r F.iirntw's vice nresidenL truck £10m to replace it. But neither J costs, we Euronean marmfar- 


2 * 0 * 52 . 2 ?“ “I? romance of the pound cost 


on fire but it is making slow, policies on innovation are essen- 
positive. steady growth.” Gal if companies are to react 

Many of Ford’s difficulties in J^I^V^ thet o^ 
Continental markets can be f ipSSentS o r ' To 

tht Ce ttr t aT, 0 . e »h Ch ^ 8€ th^ t Mif»I!? ad *P t to 0U Gdde events like 
tiie strength of the pound. ^ anges in the regulatory 
Hammes says. Between January ^ J 

and August this year the per- CI ™ a a ie ^_ onfArnri «.« £ S h,di^d hv 


The process can be 
broken down into: 

tial if companies are to react - a- *• 

quickly, for instance to take up invention, generation, 

fresh ideas from their own ^ inriihatinn Peter 
research departments or to ana inclination, reier 

adapt to outside events like March reports 
changes in the regulatory r 

climate. 

The 28 enterprises studied by lateral thinking, says Arthur D. 
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vf Europe’s vice president truck ««»to replace it but nenner tumriow we European manufac- 

ammMmm. that Ford is did the company have a modern e , . . r turers must be ready increas- 


operations, insists that Ford is t~ 1 

committed to the heavy truck 3x16 d e s ign , 
business. But he also says sub- Ford of I 


about $1.3ba last year.) 


-sffi W«£33S an»‘ bJmeas SSS^J'jaJS'TS SSTWTJES S- 

arc an .mpurt.ut purl of our to develop i^j s>- to be drawn mt? riviSg panies to Europe ^are wtlling to 


Ford of Europe was ahle tn Hammes make, it dear that Srerti y , ° M m^”* e ’ K)nl pSS,l r 
meat from the work it did the toeuasionj with Iveeo cover S?S g S , ” ,, SSd“ 1 ^' P i “^ 


total commercial vehicle busi- “ w ^GdG uc ^:’ , bas f d . on a nv details 

ness, a business that has been the Cargo design and now being de “ 11 f s j 


go on losing $5 00m a year — 


backgrounds 


managers. People 


call of thanks from the ch 
man. Others can be rewan 
deliberately by not giving tl 
extra administrative respo: 
bilities but by getting 


and Sinclair Research of the Japanese printer company' ment j^son, is called 
Britain. The company backed Sfaps a tife eS jote of er scS P Tm- *‘ plobaU.^ard ’’-the | pr 


up this investigation with a p ; oyees every- six months to 


suMMUCCessfldfor us in terms produced in Brazil from panels Apart from truck cabs and 
of Market 6hare and profits sent from Britain and engines chassis at Langley, Ford pro- 

L? pninrnitted developed from those used by duces some engines at Dagen- 


AoVrt from truck cabs and which 15 what Giey are losing." Hammes inriste: “I have a survey of attitiides towards keep xhem or T their toes. 
Apart Tram trucK cabs and ** fundamental belief that you innovation in industry as a _ „ 


Outside suppliers will 


u Rnt w» T» oot committad developed from those used by duces some engines at Dagen- required to maintain product 

tn SrT truSs^in terms of Ford in North America for ham, Essex, differentials and development and generate a 

liJffiSrilt has been agricultural tractors. some transmission components sufficient industry-wide volume 

doing It the way it nas peen . -w — j at Swansea, south Wales, elec- base for a fair proportion of the 


cannot be a long-term player | whole.* 


• Be realistic about timescales. 


required to maintain product in the heavy truck business if The' overall process of inno- **3°? ide *£ tak f years to take 


done in the past 10 or 15 years. 
That is not the definition of our 


As part of the process. Ford 
searched for the best worldwide 


all your production and sales vation can, says Arthur D. 252* companies try to track 

are only in Britain. You have Little, be broken down to three P la “ course of innovative ideas. 1 

got to have a broader base than main phases: invention, the such techniques should be tr 

thar, not just for volume but to generation of ideas; incubation. *?”;• not only to provide insight ii 

stay up in technology too. the practical development of wan due to see quicx ^ most successful employi 


after winning a certain num 
of points, is not so much a c 
reward, but the chance to p 
the game again. 

• Measure innovation. F 
companies try to track 
course of innovative ideas. 1 


trical components at Enfield. Eurpean industry in future, be 




^tied to a particular way of Rockwell was chosen to supply components at Leamington Spa, production of gearboxes, axles “That is why I have always the idea; and introduction, the resets, 
mmea to a parcn-unr w«y ut ^ Brazilian truck. Warwickshire. inw-uninm* •• »«. x... < ... .u. I ; — L._^i — . — * « — 


being in the heavy truck busi- 
ness.- ' 

** We shall leave no stone inl- 


and low- volume engines, 


called the Cargo-Ram. 


That led to tbe decision to not be alone in making changes. 


Hammes reckons Ford will extend the versatility of manu- 


turned to keep the heavy truck use Italian-built Rockwell axles Five years have gone by since 


facturers’ basic ranges.” 

Those companies devoted to 


Dart of our operations viable in tbe European Cargo range. it became apparent to the the philosophy that they must 

X 411 X . * <rr ur. WnMaww IS.wvnoaw »ni*V In^nc. Yio nartlnllw k. 


and in that sense there are no Hammes says: “ It Is true Western European truck Indus- be vertically integrated to pro- 


felt very strongly that the Cod- implementation of a new con- • Provide more time for inno- 
tinental base of ours is signifi- cept either to the external vation. Top managers In suc- 

cant, not only from a profit market or to an internal cor- cessful companies spend at 

contribution point of view but porate unit. least a day a week on manage- 

because if we bave to fight Some of the ways identified ment of new ideas. More than 


market or to an internal cor- cessful companies spend at 
porate unit. least a day a week on manage- 


saered cows that we are not there will be fewer jobs out try that the peak demand of duee premium trucks— Daimler- 
willing to consider. From both there [at Langley] than there 1979 would never again return Benz, the Mercedes group, Volvo 


Mercedes in West Germany and 
Renault In France, that keeps 
us on our toes technology-wise.” . 


Some of the ways identified ment of new ideas. More than 
by the consultants to help 90 per cent say this time is 


innovation are as follows: 


increasing. Moreover, 


# Improve communications- .junior employees should be 


the most successful employi 
in this area but to raise I 
profile of innovative activit 
in general. Milestones a 
targets can help. For examp 
every division at 3M is giv 
the target that 25 per cent 
sales in a given year must coi 
from products introduced in t 
past five years. 


Company Notices 


De Beers Consolidated Mines Limited 
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Incorporated in die Republic of South Africa 

RetUstTitlon No. 11100007106 

NOTICE TO HOLDERS OF PREFERENCE SHARE WARRANTS 
TO BEARER 

PAYMENT OF COUPON NO. 1S3 


-’>• /• 


CHARTER CONSOLIDATED P.L.C. 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
NOTICE IS HEREBY GIVEN that an extraordinary general meeting 
of the company will be held at 40 Holborn Viaduct, London EC IP 
IAJ. on Tuesday 7 January 1986 at 9.00 a.m. for the purposes of: 
ill receiving a copy of a letter dated II December 1985 from 


With reference to the nolle# or decla/ftlo.i of dividend ufvertined In the 
Fre»s on *7r» November, 1985 . the following information u ouMUhed for 
hoMers of Jure warrants to bearer. 

Tbe dlvMetw- or one rend tlfl.or'i per share was declared in Seat* African 
currency. South African non-resident shareholders’ tax at 11.602 cents per 
share will be deducted from the dividend payable in respect of all share 
warrant coupon* caving a nee Dividend ol M il 8 cents per share. 

Tbe tffvfdeod an omrer shares will On paid on or aftor 4tn February. 
1V«6 auamst surrender of coupon No. 153 detaehed from share warrant* to 
bearar as under:- 


* 


ALGERIE 


Wl 


Cil At the oAces ol the following continental paying a Bents: 


f (( 


7 
- 1 \ 


Coopers & Ly brand, chartered accountants, in the form 
required under section 271(4) of the Companies Act 198S, 
which is to be laid before the meeting; 

(li) considering and. if thought fit, passing the following 
resolution which will be proposed as an ordinary resolution: 

(1) the payment on 16 September 1985 of the final dividend 
on- the company's shares in respect of the year ended 
31 Mareh 1985 be and it is hereby approved and con- 
firmed to the intent .that henceforward the same be 
treated for all purposes as having been properly and 
lawfully made on that date: 

(2) any claims which the company may have against the 


L’Europeeer* be Banque. 
21 rue Laftttc. 

75428 Pari*. 


Banque Brunei les Lambert, 
24 Avenue Mara lx, 

1050 Brussel*. 


Generate de Banque. 
3 Montasna du Parc, 
1000 Brussels. 


Credit Suisse. 
Pa wv < flic a, 
8021 Zurich. 


Union Bank ol SwlBerland. 
Bafinhofstrassc 45. 

M21 Znrlrn. 


PEOPLE’S DEMOCRATIC 
REPUBLIC OF ALGERIA 


Swiss Bank Corporation, 
1 Aescbenvarsudt, 

4002 Basle. 


MINISTRY OF CULTURE AND TOURISM 


Banque Internationale a Luxembourg S.A., 
Z Boulevard Royal, 

Luxembourg. 
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be and they are hereby authorized to execute on behalf 
of the company a deed of release in the form of the 
draft produced to this meeting and signed for the 
purposes of identification b ythe chairman.” 

By order of the board 
E. G. RUDLAND 
Secretary 

Registered Office: 

40 Holborn Viaduct 

London EC1P IAJ 

12 December 1985 

Notes: 

(1) A member entitled to atteqd and vote at the meeting is 
entitled to appoint one or more proxies to attend and, on a 
poll, to vote instead of him. A proxy need not be a member 
of the company. To be valid the form of proxy must reach 
the company's registrars in the United Kingdom not less than 
48 hours before the meeting. 

(2) Holders of share warrants » bearer who wish to attend in 
person or by proxy or to vote at the meeting must comply 
with Che relevant conditions governing share warrants to 
bearer, copies of which are available from the registered office 
of the company and the office of its registrars In the United 
Kingdom and from the company’s overseas paying agents. 

(3) A copy of the draft deed of release will be available for 
inspection hy members xc efte offices of Linlcfscers & Paines, 
Barring corf House. 59/67 Gresham Street, London EC2V 7JA, 
at all times during normal business hours from the date hereof 
until the conclusion of the meeting, and »t the meeting. 

Copies of the explanatory circular sent to shareholders 
containing the notice of extraordinary notice of general 
meeting end the text of the letter from Coopers & Lybrand 
referred to.qbove can be obtained on application to the 
Company Secretary at the registered office of the company. 


Pxvmonts in ru*p«ct of coupon* loaned at the oBKes of a continent*! paying 
auent will oo maoe l» South African currency lo an autkornrd dealer in 
exchange lo the ReeuM'C of South Africa nominated by the continental paying 
agent. Imirumon* regarding alxpoul of the proceed* at tha pavmoni to 
made can only tie given to such authorised dealer by the continental paying 
agent concerned. 


(b) At the Securities Department of Hill Samuel & Co. Limited. 4a Beech Street. 
London, EC2P 2 LX. Unless aenons Depositing coupon* at such office 
request payment In rand to, an adore*, in the Republic of South Africa, 
payment will be made la Unfed Kingdom currency either: 

<0 in respect of couoon* lodged on or prior to 28th January. 1986. at 
the United Kingdom currency equivalent or the rand currency value 
of their dividend on 23rd Ceccmt-w. 1985: or 


INTERNATIONAL TOURIST CHAINS 
Promoting and Investing in Tourism 
A CHAIN OF HOTELS AND TRAVELLERS’ REFUGE HOSTELS 
is to be built on the fabulous sites of the HOGG AR and TASSILI 


00 in respect of coupons lodged after 28th January, 19B6. at the 
prev»l|l >g rate of iwhintr on the day tne proceed* are remitted, 


through an authqritod dea'er In exchange In Johannesburg to the 
Securities Department ol Hill Samuel A Co. LMilted. 


Coupons must be loft for at least lour clear day* for examination and may 
bo orewn tod any weekday {Saturday excepterj between the hours of 10.00 a.m. 
and 3.00 p.re. 


United Kingdom Incom; tax will bo deducted From payment* to any 
Person In the Umt«d Kingdom In reaoec* of coupons deposucq at the Securities 
Department Of Hill Samuel A Co. Limited, unless such coupon* arc accompanied 
by Inland Revenue non-res deuce declaration lormt. Where such deduction 
I* made, the not amount of the dividend will be cne united Kingdom currency 
equivalent of 70 cent* per share arrived a' a* follows: 

South African Currency 
Cent* Per Share 

Amount of divide n. declared 100.000 

Less: Sooth African non-resldert Shareholders” 

tax at 11.6824. 11 582 


Les*: U.K. incoma tax at IB 31 ol the gross *' 

i mount of the dividend of 100 cent* ij 


PROJECT DESCRIPTION 

(Conceptual studies already completed) 

The following are to be built: 

In the Hoggar: 

— 4 travellers* refuge hostels, each with 15 bedrooms, a dining room and a lounge 

— 1 campsite 

On the Tassili plateau: 

— 2 hotels, each with 120 beds, at ILL1ZI and DJANET 

— 4 travellers* refuge hostels 


For and on bahilf Of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Sucrrtariji 
J. C. GREEN5MITN 

London CMbcs: 

40 Holoorn Viaduct 
London 6C1P IAJ 
12th Oecember, f953 


Tne TE CtKnBanr has bean requested by the Commissioners of Inland Revenue 
to state: 

Undo tha double tax agreement between the United Kingdom and the 
Republic of South Africa, mo South African non-resident shareholder:’ tax 
applicable to the dividend I* allowable a* a credit again*! the United Kingdom 
lax pav>Bio in respect of tne dividend. To# deduction of tax at the reduced 
rate ol ia.3is«« :i stead of tr* basic rat® of 30)6 represents an allowance 
of credit at the rate of 11.SB2%. ^ 


De Beers 


DrSee't'Cc-’iCLJaHP Vir- ..L'Tih J 


PROJECT IMPLEMENTATION 

There are two possible forms: 

•£- Mixed investment company, with 49% of the capital held by the foreign partner, 
with the following principal benefits: 

— 3 years’ exemption from profits tax ("BIC."), 50% reduction for the 4th year 
and 25% for the 5th year 

— reduced taxation of 20%, on profits reinvested 
•jc Direct investment, on the basis of: 

— lease on the site land (term up to 25 years) 

— - payment to Algeria of royalties for each tourist client handled 


MANAGEMENT— MARKETING 



BRAZILIAN STERLING LOANS: DECREE LAW NO; 6019 
STATE OF PERNAMBUCO 5% LOAN 1905 


NOTICE 15 HEREBY GWEN that tor the Sinking Fund of the above Loan for January 1986 bond* lor a nominal 
amount of £4.320 ha*e been drawn tor redemption. 


In both cases, the management and marketing are to be provided by the foreign 
partner, who may repatriate the full amount of his remuneration. 


The fallowing are the wmbenf Of the beads drawn Aar radenmfen «C w rat 1st January 1986, after which 
cube all Interest thereon wfH cease. 

218 BONDS at £20 NOMINAL VALUE EAGH a UIM 




FINANCIAL DISINVESTMENT 
IN GREAT BRITAIN 

Through Ourehaias on tfw London 
Stock Exchange. ECCO S.A. Became 

l major sharofloioer ol BROOK 
STREET BUREAU, OPC Of BrttaiO* 
leading temporary «JB a"ci employ- 
ment agencies _ . . kI- 

When BLUE ARROW made • bid 
tor BROOK STREET share*. .ECCO SLA. 
sold most or Its share* on tne Stork 
Exchange at price* higher than blue i 

arrow* cash Oder rboqk 1 

Tno sale of l.iTS.OOtf brook 1 

STREET share* ae«e r at£d m i »«i"W 
orou pre-ea* gains tor ECCO s A 
at Ff f 6 million, at FF 12 mliJJon 

"^VaSoiilon. ECCO S *• rvcha'WJd 
34.000 BROOK STREET shares tor 
BLUE ARROW sharps «« 

The Operations Of ECCO EMP LOY. 
MENT AGENCY LTD UK have JWi 
at a satisfactory level rtirouohout 198S. 

Tha rnfflhah.'K nAJIudiVM PTe-tA* j 


The existing hotels at Tamanrasset and Ain-Salah are to be incorporated in the chain. 
Information meetings will be organised, with presentations and slides, and also site visits. 


FOR FURTHER INFORMATION CONTACT: 

MINISTRY OF CULTURE AND TOURISM 

DIRECTION DE L’AMENAGEIMENT TOURISTIQUE ET DU THERMAUSME 
Palais de Ia Culture — - ALGIERS 


n, -now, U~— <- should De presented for repayment to LI ova* sank p*. Branches Stock Olher. Ill I Ow 
_ „ .,7 Ti. Wt l iSSw EC2N 1AU, listed on the appropriate forms and rent Bur all coupons suaspquent : to 
E55^l«Fjaiw2?N58e^ %ber£iu tS amount e f tM mwino coupon will do deoucaa trow tho principal 


The company's unaudited 
Income at September 20. 19B5 

amounted to ti * 0.000 (Or the brst 

nina-morths . __ 

pens* Nevc*rb#r 20. 19B5. 
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Theatre 


LONDON 

Noises OH (Savoy): The f unnie st play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce Is a key factor. 
(8263688). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

42nd Street (Drury' Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can a are Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girl (Adel phi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (83676111. 

Ba ntam (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable me- 
ringue of a musical (8341317, credit 
cards 6284735). 

Pntvda (Olivier): Entertaining epic 
new play by David Hare and How- 


ard Brenton for the National Thea- 
tre in which an unscrupulous South 
African magnate acquires Britain's 
most prestigious newspaper. A Jon- 
soman satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment 
while a nation dithers. (8282252). 

Gays and Dolls (Prince of Wales); The 
1982 National Theatre production 
has arrived in the West End, if any- 
thing improved by the new casting 
of Lulu as Miss Adelaide and the 
notably well sung black Sky Master- 
son of Clarke Peters. Richard Eyre's 
production and John Gunter's affec- 
tionately lavish designs complement 
this most joyful and literate of 
musicals, a fitting tribute to the re- 
cently deceased co-librettist Abe 
Burrows (9306681). 

Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Fierstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Flerstein's tadtiiy uneven 
writing. (8363878). 

Gigi (Lyric): Unconvincing stage reviv- 
al of Leraer and Lo ewe's film fol- 
low-up to My Fair Lady. Beryl Reid 
rising inimitably above the materi- 
al. Jean-Pi erre Aumont and Sian 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (437 3686). 

Interpreters (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new play of 
the year. (7341166). 

Lennon (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann's 
Lennon look-aad-sound- alike. 

(7344287). 

Are You Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bleasdale's Elvis Presley 
show using flashback and excellent 
live recreations of file rock and roll 
hits to explain how Martin Shaw’s 
magnificently wrecked and flabby 


King in crushed velvet jumpsuit has 
reached this pretty pass. Exploita- 
tive. but not strictly for tourists. 
(8382294). 

Us Misenbles (Palace): Notably well 
sung and spectacularly produced 
rock opera from the Nickleby and 
Cats team of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Hersey, Colm Wilkinson superb 
as Jean Valjean. A melodramatic 
distillation of Hugo, and none the 
worse for that The French score is 
roustagly melodic, with serviceable 
new lyrics from Herbert Kretzmer. 
(4378834) 

Cami l l e (Comedy); Pam Gems's re- 
write gives Marguerite Gautier a 
child for whose future security she 
exchanges her own frail health and 
love. Don Daniels's studio ESC pro- 
duction does not transfer that well, 
but Frances Barber is an actress to 
watch. More coughing on stage than 
in the stalls, for a change. (8302578). 


NEW YORK 

As Is (Lyceum); The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim and his protective lover; but 
this Circle Rep production also has 
distracting artistic touches to patch 
over the play’s lack of development 
once the disease is diagnosed. 
(2396260). 

Cats (Winter Garden): Still a sellout 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
choreo graphically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the “3 0s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Brighton Beach Memoirs (46th St): 
The first instalment of Nell Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene fells awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 


has not only supported Joseph 
Papp's Public Theater for eight 
mars but also updated the musical 
genre with its backstage story in 
wbjch the songs are used as audi- 
tions rather than e m o tions 
(239 6200). 

La Cage anx Folles (Palace): With 
some tuneful Jerry Herman songs. 
Harvey Flerstein's adaptation of the 
Flench film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 

(75726281. 

Tm Not Rappoport (Booth): In moving 
to Broadway, Hero Gardner's touch- 
ing. funny and invigorating play 
about two oldsters retains its stars, 
Judd Hirsch and Qeavon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. (2396200). 

Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1965 Tony awards almost by 
default (2480220). 


WASHINGTON 

Woman and Water (Arena): The latest 
instalment in playwright John 
Guare's American Civil War tetralo- 
gy follows further adventures of 
Lydie Breeze in mid- 1 9th -century 
Nantucket Ends Jan 5. (4883300). 

Aren't We All (Opera House): The play 
is nothing compared with the per- 
formances of Rex Harrison and 
Claudette Colbert, who cavort de- 
lightfully in an old-fashioned draw- 
ing-room comedy now making its 
rounds across America. Ends Jan 5. 
(2543770). 

A Seagull (Elsenhower): Colleen 
Dewhurst stars in Peter Sellars' lat- 
est production for the American Na- 
tional Theater, which is bound to be 
imaginative and un traditional in a 
tradition Sellars is establishing on 
his own. Ends Jan II. (2543870). 


CHICAGO 

King Lear (Goodman): The Stratford 
Festival of Ontario production puts 
Lear In a rustic setting that looks 
much like the North American fron- 
tier. Ends Dec 22 (4433810). 


Music 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Charles Dutoit conducting, 
Glenn Dicterow violin. Copland, 
Barber, MoussorgskyRavel (Tue); 
Charles Dutoit conducting. Andras 
piano. Mozart, Dohnany, 
Honegger, Ravel (Thus). Linco ln 
Center (8742424). 

WASHINGTON 

National Symphony (Concert Hall): 
Richard Westenburg conducting 
with Oratorio Society of Washing- 
ton. All Handel programme (Tue). 
Kennedy Center (2543776). 

Chamber Marie Society of Lincoln 
Center (Concert Hall}: With Emer- 
son String Quartet Beethoven. 
Bach, Brahms, Jarrett (Wed). 
(2543776). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Erich Leinsdorf conducting, Mech- 
«hiM Gessendorf soprano, Barbara 
Hendricks soprano, Ann Murray, 
mezzo-soprano. J. Strauss, E. 
Strauss. R. Strauss (Thor). 
(4358122). 

BRUSSELS 

Palais des Beaux Arts: Belgian Nation- 
al Orchestra conducted by Mendl 
Rod on with Pm man not Ax. piano. 


Mozart, Schubert, Schonberg 
(Tbur). (5124045). 

Atelier-. Margaret Fincha m . soprano 
and Philippe- Gerard, piano (Die). 
(5112065). 

NETHERLANDS 

Amsterdam, Concertgebonw. Anton 
Kersjes conducting the Netherlands 
Philharmonic, with Daniel Wayen- 
berg, piaha 'Haydn, Liszt, Elgar 
(Mem. Tue). The Concertgebonw Or- 
chestra conducted by- Barnard Hai- 
tink, with Victor Liberman, violin. 
Shostakovich. Bruckner (Wed. 
Thur). Recital Hull: Woofer Mo Her, 
cello. Bach (Mon). Emmy Verhey, vi- 
olin, and Yomi Egorov, piano. Schu- 
bert. Bartok, Beethoven (Tue). 
(718345). 

Eindho ven, Globe Theatre. The Fonte- 
nay Trio. Mozart, Dvofak. Tchai- 
kovsky (Wed). (111122). 

Nijmegen, VeraenJging. Anton KersQes 
conducting the Netherlands Phil- 
harmonic, with Daniel Wayenberg, 
piano. Haydn, Liszt, Elgar (Thur). 
( 221100 ). 

ITALY 


VIENNA 

Bach trio. Mumkverein B rahms SaaL 
(Mon and Wed). 

RJcdarelh, soprano, Albinoni, 
BonportL Handel. Pergolas!. Vivaldi. 
Konaerthaus Mozart SaaL (Mon). 

Krystbm Zhtwrman, piano, Bach, Mo- 
zart, Beethoven, Chopin, Szyma- 
novsky. Musikverem. (Toe). 

Gemendc Consort led "by 'Ren® Cle- 
mencig, Daff Abaco. -TbreBL Vivaldi, 
Tartinl. Brahms Seal 

■ (Thur). - • J 

Bach Christmas Oratorio with, the 
Vienna Bach Soloists conducted by 
Ernst- Wedam. Konzerttians Mozart 
SaaL (Thor). 

LONDON 

Royal Philharmonic Orchestra, con- 
ducted by Knrt Masnr with Ida 
Handel, violin. Weber, Tchaikovsky 
and Brahms. Royal Festival Hall 


Endyitdon Ensemble conducted by 
Oliver Knussen und John Whitfield 
with Sarah Leonard, 

Knussen. Purcell Room (Thor). 


PARIS 


Nonvel O r ches tr a 
conducted ,.by 
Qneffelec^ i " 
Bizet (Mo 
odes (4723 

'jfet 

^.Chevallier, 

v^bournd. 

- Massenet 
..Soprano 


PhilinurnonJqua 
AntoneDo Anne 
-Faurd,' Debussy, 
Champs Ely- 

-Wv *» •. 

Valerie 

Taiyi - 


MHan: Sala Verdi del Conservatorio: 
Mahler's Ninth Symphony con duc t- 
ed by Gary Berttni (Orchestra of the 
HAL Milan). (Thor). (701755). 
Florence: Teatro Co munnle: Handers 
Samson, conducted by Richard Nor- 
ringtan (Tue and Wed). (2779236). 
Rome: Basilica di S. Giovazun del Fior- 
entmi: HAndri overtures. (Tbur). 
(655952). 


Biigflgli 

Trevor Pin- 
nock with David Reich enberg, oboe. 
Bach. J. C. Bach, Boyce, and 
Hfindel. Queen Elizabeth - Hall 
(Wed). (9283191). 

Bnchmaim String Quartet Purcell, 
Tippett Rawsthome and Britten. 
Purcell Room (Wed). (8283191). 

A cademy of St Martin-in-tbe- Fields 
directed by Iona Brown, violin, with 
Nobnko hnai, viola. Mozart; Men- 
delssohn and Dvofik. Queen Eliza- 
beth Hall (Thur). 


QUA*. Stepp, 
wjawa,. Noble, b ariton e 

and orchestra: Tosco, act 2. operatic 
arias (8.30pm). Both Monday, TMP- 
ChafelM (42330000). . . . 

L'EnsemMe Orchestral de Pari* con- 
ducted by Erich Bergel: Bach-Art of 
Fugue (Too). Salle Gaveau 
(45632030). 

Orchestra de Paris conducted by Da- 
■m >i Barenboim with . Margaret 
Price, Nadine Denize and the Paris 

- Orchestra Choir conducted by Ar-' 
thur Oldhanc Beethoven MIs&a So- 
lemnis (Tbur). ' SaDe Plsyd 
(45610830). 

SPAM 

Madrid, Midday concert Kano recital 
by Maria Jesus Gareon (Monk Em- 
manuel Ferrer, piano. RaveL Fnnda- 
cfon J uan March, CasteQo 77. (Wed). 
(4354240) 


Opera and Ballet 

VIENNA 

Steatsoper: The Barbier of Sevilla con- 
ducted by Rabensteln; M adam e But- 
terfly; Ariadne Auf Naxos 
(5324/2655). 

VoDuoper. Martha: Der Opernball; Die 
Fledermaus; My Fair Lady; Hansel 
und Gretel (5324/2657). 

NETHERLANDS 

The Netherlands Opera production ol 
Britten's Turn Of The Screw (in En- 
glish, directed by Rboda Levine and 
designed by John Conklin. The 
Netherlands Philharmonic under 
Brace Ferden, with Helen Field as 
the governess, Alexander Oliver as 
Quint, James Lewis as Miles, and 
Emma Stuart as Flora. Mon In Am- 
sterdam. Stadsschouwburg 




■ '■ 



After ail, there are other corporate aircraft 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 is in a cate- 
gory of its own. 

No other business jet has such a sturdy 
construction, no other business jet combines 
compliance with airline standards and combat 
plane manufacturing methods. 

The result : no speed limits in turbulence, no 
detours caused by icing, no limitations ^ 
in life. ; ; - r 

It is the fastest business jet 
available making for tremendous time 
savings while other time savings stem from 


its slow flight capabilities when it can go places 
off limits to other jets. 

Lower approach speeds mean safer landings 
but the essential safety feature is the ease of 
handling at any speed, any altitude and here the 
Falcon 100 is far out ahead. 

Last but hardly least is the durability and 
resale value ; advanced design and sturdy cons- 
truction pay off : the Falcon 1 00 is at the top of 
the list... year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


leaders such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon 100. 

Dassault International 


■ Please lend me the Falcon 100 color bcodiure, □ 
J I would like a ales presentation- □ 


Name/Tide. 


| Company, 

I Address 

■ City 



Country, 

Phone_ 


Nov. Flying a_ 


return this coupon co Hr. Paul Delorme, Dassault International , 
du ProfetMur Pauchn - 92420 Vaucresson - France. 


Phase return this 
27 rue 


I Tel. 133.1) 4741 7921 -Telex 203 944 Amadas. 
L 


Business takes off with Falcon. 


(242311), Wed in Eindhoven, Stads- 
schouwburg (111122). 

Utrecht, StadsschoDwburg. The Na- 
tional Ballet with Steeping Beauty, 
choreographed by Peter Wright af- 
ter Petipa, Leads danced by Alex- 
andra Radius/Henny JurriSns, Jea- 
nette Vondersaar/Alan land, and 
Coteen Davis/Lindsay Fisher (Tue 
to Thur). (310241). 

TTALY 

Rone; Teatro delTOpera: A new pro- 
duction of Un Ballo in Maschera by 
Syivano Bussotti, who also designed 
the scenery and costumes. Cast in- 
cludes Tji 4« T.im» Giacomo Aragail 
and Piero 'Visconti, the American 
soprano i jma Mrtuhoii The con- 
ductor is Gianhdgi Gehnetti. 
(481755). 

Milan- Tpatm nHw S mls- Snamn l ynt 

- with T.nm Honconf s new production 
of Aida conducted by Lorin 
Luciano Pavarotti is in the role of 
Redames with scenery by Maura 
Pagano. (809126). 

Turin: Teatro Regia Richard Strauss’s 
11 C&valiere DeDa 9fl» directed by 
Peter Busse and conducted by Mil- 
ton Horvat (548000). 

Trieste: Teatro niwnnnafe Giuseppe 
Verdi: Dvorak's Rnssalka conducted 
by Gianfranco Mas™ and directed 
by Peter Werhahn. (631948). 

LONDON 

Royal Opera, Covent Garden: La nozze 
de Figaro, in John Copley's ageing 
production, returns with its original 
conductor, Colin Davis, and a cast 
new to their roles in London - 
Yvonne Emmy, Anna Tomova-Sin- 
tov, Jonathan Summers, and Pair 
ride Raftery. (House . debut). 


FugRuti National Opera, Coliseum: 
Hamid's -T illing Caesar, in *i» cele- 
brated John Copley production that 


started the work’s international hew 
lease of life, Mackerras 

as conductor and Valerie Masterson 
as Cleopatra, but otherwise new- 
comers fill the cast list (Christopher 
Robson in the title rale, Jean Rigby 
as Cornelia, Sally Burgess as Sex- 
tus). Further performance s of fire 
new Don Giovanni, with William 
ShimeU, Josephine Barstow, Felici- 
ty Lott, and Richard van Allan; and 
of the large-scale but not entirely 
idiomatic or stylish Orpheus urtfae 
Underworld, in the Gerald Scarf r* 
sets. (8383161). 

Royal Opera House, Covent Garden: 
Giselle, and The Nutcracker. 

Sadler’s Wells, .Rosebery Avenue: Lon- 

. don Conte mp orary Dance Theatre. 
(2788916). . 

WEST GERMANY 

Berlin. Deutsche Open Tristan und 

Tsnlrip bag K~afhai4n» T,ip»mb« and 

Spas Wenkoff as feeds. Salome is 
steered to triumph by Lisbeth Bale- 
lev. Tosca, sung in Italian, features 
Pilar Lorengar, Cocnehu Mnrgu and 
Ingvar WixriL Fldetio, a Jean P&- 
erre-Ponnelle production, .. stars 
Rene KoQo and Iisbeth Baldev. 
Hansel und Gretel rounds off 
week. (34381). . 

Cologne, Opera: Premiering this week 
is Zar und Zlmmannann, prod uced 
by Willy Decker with Hermann 
Prey, Martin FInke and Marianne 
Hirafi. Hansel und Gretel' has An- 
drea Andaman and Dagmar Knobel 
in the main parts. aT«u> Madame 
Butterfly (20761). 

PARIS 

Falais ties t b np w • Rnlmvl Petif and 
Marseilles' N ational Ballet- 
Puss in Boots animated by 
Petits unfailing imagination and en- 
thusiasm (42682075) from 2pm- 
5pm). Ends Jan 5. 


Opera: The Siege of Corinth alternates 
with Gounod's Romeo and Juliette 
conducted by Maximiano Valdes 
■ frith Juliette sung by Ana-Maria 
Gonzales, Stefano by Marie-Ghris- 
tine Porta and Romeo by Alfredo 
Kraus. (42865022). 

Cal ombre. 9 dancers, 3 musicians. Mu- 
sic by Arturo Rayon (0-3Opm£Pro- 

- kofiev’s Cinderella with the .lyxm 
Opera Ballet (8.45pm). Both works 
with Maguy Marin as choreogra- 
pher. Tb&ttre de la Vllte (42742277). 

NEW YORK - 

Metropolitan Opera (Opera Houset 
The week features LTtaliana in Al- 
gari by James Levine 

along with the repertory of Satie's 
ballet Parade, Poulenc's Les Mam? 
meeJes.de Tbedlt.ind Ravefs 
L'Enfantet to Sortileges in an even- 
ing called PWada Abo the premier^., 
production of Jean-Pierra PtmneBe’s 
Le Nozze di Figaro conducted by 
' James Levine with Kathleen Batfle . 
as Susanna atel Ruggero Raimondi 
as Figaro. Lincoln Center (3626000). ■' 

Dane Theater Workshop: The invita- 
tional Border Crossings celebrating 
the venue's 20th anniversary contin- 
ues with Fresh Tracks, a choreogra- 
phers' showcase (Toe). 219 W. 19th 
St (9240077). 

CHICAGO 

lyric Opera (Civic Opera House): The 
31st season mrt nrfag OteDo starring 
Margaret Price.' WiBiam Johns ana 
Sherrill Mfines,coadiicted by Bruno 
Bartoletti and staged by Antonello ' 

Marfa n I Mar AlSO Marfama R jrttpr - 

- fly with Anna Tomova-Sintov in the 

- title role, cond u cte d by Miguel Go- 
. mez-Marfinez. as well as Samson; 

Anna Bolena, La Traviata, I Capule- 

- fi et I Montecchi. Die Meistersinger 
and La Rondine (3322244). 


Exhibitions 


PARIS 

The fame of Victor Hugo. To mark the 
100th anniversary of file poet's 
death, some 1,000 documents - 
grand and less grand, including cart 
ca tares, posters, photographs, try to 
explain the extraordinary phenom- 
enon of Hugo's glorification. Grand 
Palais, dosed Tue. Jan 6 

(2615410) Petit Palais adds to Hu- 
go’s celebrations an exhibition Le 
Soleil tTEncre co nsi sti n g of more 
than 300 of the artistis drawings and 
300 manuscripts belonging to the 
Bibliofiteque Nationafe. Petit Palais, 
closed Mon (2651273). 

Modem Masters at the Thyssen-Bcr- 
nemisza collection: The 107 paint- 
ings from one of the world's most re- 
markable private collections consti- 
tute a panorama of modem art 
which is anything but didactic. Ger- 
znan Expressionists were one of 
Baron Thyssen's first loves, qnicldy 
followed by Kandindor.and toe Rus- 
sian avant-garde. Manet Renoir. 
Degas, Lautzec create another cen- 
tre of interest while Picasso's 
THomme a la Clarinette is one of 
the Baron’s favourite acquisitions. 
Moste (TArtModerne, 11 Avenue du 
President Wilson (472361227). 
Closed Mon. Ends Jan 1 

OM and new: State acquisitions over 
the last five years. The 240 exhibits 
range from an Egyptian pleureuse 
dating from 1800 BC to contempo- 
rary artists and comprise paintings, 
sculpture, pieces of furniture and 
objects dart Among the chef- 
d'ceuvres there is Vermeer’s Astron- 
omer, Frans Hals' Jester Playing 
The Lute as well as works by Man- 
et Monet and Seurat Lucas Cra- 
nach's Melancholy comes from a 
provincial museum. Grand Palaia. 
Ends Feb 3 (42803828) 

WEST GERMANY 

Berlin, Nationalgalerie: Art from 1945 
to 1985. With 500 works by 220 art- 
ists the Berlin National Museum 
wilt display an extensive exhibition 
of post war art Ends Jan 12. 

Stuttgart, Neue Staatsgalerie: A retro- 
spective of 81 works of the British 
artist Francis Bacon (bom in 1909). 
The works, covering 40 years, are on 
loan from the Tate Gallery, London. 
Ends Jan 5. 

Bremen, KunstbaOe am Wall 207: Ktee 
drawings and paperworks from 1921 
to 1933. R™tq Jan 5. 

DfisseMorf, Kunsthalle Grabbeplatz 
Joel S ha p iro: First stop for on exhi- 
bition covering 80 abstract sculp- 
tures and paintings by file Ameri- 
can artist in the last nin* years. 
Ends Jan 19. 

Essen, Museum Folkwang. Goethe- 
strasse 41: To honour the German 
painter Levis Corinth on the 60th 
anniversary of his death, the exhibi- 
tion cantatas 90 paintings and 40 
graphic ilhistrations. Enrft Jan 12. 

Munich: Hans der Kunst, Prtazregen- 
tenstr. 1: Karl Spitweg (1808-1885): 
500 drawings and paintings with 70 
cartoons from four artists, among 
them Daumier, Dirt, Gavarni and 
GrandviHe. Feb. 

BRUSSELS 

Spanish Netherlands 1500-1700: Ren- 
aissance and Baroque. Flemish and 
Spanish painters - Vel&zquez. Ru- 


bens, Murillo, Van Dyck, El Greco. 
Palais des Beaux Arts. Ends Dec 22. 
Goya: pai n ti n gs, drawings, etchings 
from Spanish public and private col- 
lections. Muste Royals des Beaux 
Arts. Ends Dec 22. 

Picasso, Mild, Dali: Palais des Beenx 
Arts. Ends Dec 22. 

Topics, Qilllfchi, Lfipes Garda: t hr ee 
contemporary artists. Musee iFArt 
Moderae. Ends Dec 22. 

Los Iberas: Iberian Art from the pre- 
Roman period. Mus6e Royale cfArt 
et Histoire. Ends Dec 22- 
Armada Treasures. 2.000 items-'trpm 
the Ulster Museum. A variety of ob- 
jects including a gold salamander- 
set wifii rabies, rings and a three- 
tonne siege gun raised from three 
ships, Girona, Trinidad Valencera 
and the Santa Maria de la RomL'H' 
wrecked off north and western Ire- 
land in 1588. until 

end Jan. 

Dario de Regoyog (1857-1913): A Span- 
iard in Belgium. -Banque Bruxelles 
Lambert, Place Royale ends Dec 2L 

ITALY 

Florence: Museo di Storiadefla Sden- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
from the Zeiss foundation' (in E. 
Germany). This is the first time the 
collection has been shown publicly. 
E xhibition also includes engravings 
by Durer. Bwuhnmiit «>nH J apa ne se 
artists. Ends Jan 1L 
Rome: Museo delta Mora, Porta San 
Sebostiazur. Tirade Routes Between 
the Mediterranean and the Far East 
in fiie Ancient World. The museum 
is set into the Anrelian walls above 
the gate through which the Appian 
Way passes and is.worth seeing in. 
itself. Organised by the Commune, 
di Roma and the Museo Nazionale 
d’Arte Antics, the exhibition ex- 
plores the movement of goods .(in- 
cense, myrrh, silk and spices) to Ita- 
ly from file east from the 8th centu- 
ry BC to the Middle Ages. Clear and 
informative and illustrated mainly 
by photographs diagrams, but 
one felt that the exhibition was 
aimed more at school outings than 
tourists and that a lot of the infor- 
mation could have been got just as 
well from a good book. Ends Jan 5. 
Venice: Museo Career (Ala Napoleoni- 
ca Y Folon: Over 200 works by the 
- celebrated Belgian artist, among 
them 120 watercolours originally as 
□lustrations to Apollinaire, Prevert, 
Boris Vian and others. A perverse 
but gentle, painter with & seductive 
liptt nf colour. TiM-hwrfog delightful 
watercolours of Venice. Ends Jan 18. 

SPAM 

Madrid, a selection of 162 XVI! th cen- 
tury paintings Including Ribera, 
Caravaggio, Luca Giordano, Vacca- 
ro, Covallino. Pretti. Carac c ioki. Sal- 
vatore Rosa, Micco S pa dero, Fal- 
cone. etc. Palacio de" Vlllaheccnoea, 
Prado Museum. Until end of Dec. - 
Madrid, Repetitive Structures. 22 
. works by 21 .artists on loan from 
Ludwig Museum in Cologne, among 
them, Andre, Judd, Lewitt and Mor- 
ris engaged in the Minimal move- 
ment and Andy WarhoL Lichten- 
stein und Dine in the Pop Art- Inter- 
esting mix of stylra and trends. Fun*. 
rfirinn Juan March, Costello 77. 
Ends Peb 16, 

Madrid, 100 Masterpieces of PortngnL 
First of its kind from neighbouring 


country gives a good retrospective 
of PortngaTs works prodruted be- 1 
tween 12tii century and today. On ' 
.loan from museums, churches, pt-1 
laces and fo undat ions like the Gul- 
benklan: -Centro Cdltural Conde 
Duque; Conde.Duqbe. 9-1L Ends Jan 
12 . 

Madrid Realism and Ima g in ative Art 

gf Tj» Mimirfill. -TimigiifiiPt ^ihi. 

turn season sponsored'by Banco de 
Bilbao to be shown in Madrid first 
and then successive cities.. Artists 

- from Don Quixote's land with 58 
paintings and sculptures: Antonio 
Lopez Torres, Angel Andrade, Gre- 
gorio Prieto. Antonio Guijarro, Ban- 
co de Bilbao, Paseo de la CasteUana 
8L Ends Dec 3L 


NEW YORK 

Me tropolitan Museum of Art: The 
travelling show India, arrives from 
Washington with 350 examples of 
six centuries and numerous flour- 
ishing periods at art and craft Ends 

■ Jan 5. 

Asia Society: Complementing the Met- 
ropolitan -show, Akbaris India con- 
centrates on. the 49-year reign of the 
sixteenth-century Mughal emperor 
who built Fafehpur Sikri and in- 
spired the works represented here 
by 80 pa i ntin gs as well as metal 
work, carpets, and textiles. Ends 
Jan. 5. 

Mnwiarm of Modem Art: Making- gen- 
erous use of the RDdls Collection of 
the McCrory Corporation, this 
exhibit of geometric abstract art of 
the twentieth. century entitled Con- 
trasts of Fo rm covers the Russian 
Constructivists and American Mini . 

. malists as well as Cubism and Bau- 
hmi Enite Jan. 

Guggenheim Museum: 55 major sculp- 
tors of the 20th century, including 
Giacometti, Neve Ison, and Johns, 
are part of the theme Transforma- 
tions In Sculpture, meant to cover 
pop art, minimalism and Arte Pove- 
ra, among other movements of the 
past 40 years. Ends Feb 16. 

Pterpont Morgan Library: 200 British 
photographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 

~ Jufia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners in the years from 1830 to 
1900. 38th St & Madison Av. E«rf» 
Feb 2. 

WASHINGTON 

National Gallery: The Treasure 
Houses . of Britain collects 700 ob- 
jects from 200 stately homes in a 
show mounted and decorated to 
look tike the quintessential stately 
home, with paintings by Holbein. 
Rubens, Van Dyck. Hogarth and 
Turner among many others, as well 

• as Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewellery and. armour. Ends Afar 9 ’ 

Hlrahhorn: The recent allegorical and 
ro m a nti c strain & Italian painting is 
represented in a show of 46 works, 
primarily pa i ntin g s , from 13 artiste, 
including lesser known artiste such 
as Carlo Bertocci and Patricia Can- 
tahipo as well as the well known 
San dro Qua, Mimmo P&Jadinc and 

a^aasw-awL 

“y .from the fifteenth to nine- 
teerrta renmries lent by the Swed- 
isn Nahonalnmaeum include works 
% DQrer, RemhrendTffi^S 

Dyck and Goya. Ends Jan 5. 





Fi na n cia l Times Friday December 13 1985 






THE ARTS 


> *.saii 

■'JwsSm- 

Swarf 

- Vm Tgn, 

- =J£qtf 
■r:«cna 

‘- 1 - .urf!S 

- -iXl 




'•>. i 


American cinema/Nigel Andrews 

The return of the 
routed villain 


The liveliest time of year to 
catch up oq American cinema 
is November: well after the 
summer silly season has run its 
course and just before the 
studios get saddled up for the 
Oscar sweepstake. Tbe frantic 
race to qualify for the gold 
statuettes before year’s end 
means that two weeks from 
Christmas all the trumpeted 
prestige pictures (which are 
sometimes also the dullest) are 
released to the public, or given 
special previews to Academy 
members, in LA and New York. 

I am more and more of tbe 
persuasion that in America 
popular film* are at least as in- 
teresting as those groomed for 
prizes or plaudits. Not as good, 
necessarily, but often far more 
vivid and valuable as a stetho- 
scope to the Western world. Is 
its heart beating slow or fast? 
Is It* breathing free or inhibi- 
ted? What cinematic stimulants 
maki- its pulse race ? 

The answer in America now 
seems to be: dark movies 
rather than light, thrillers 
rather than comedies. Action 
shir. digs like Commando, Remo 
Wiliams, Target and To Live 
and Die in LA are unmistakably 
aimed at lighting tbe audience's 
emotional touch-paper — they 
ga-p, they cheer, they “ooh” 
and “aah" — with one-man-army 
tales of goodies clobbering bad- 
dies. And even the less ob- 
viously blood-and-tbunder films, 
like Martin Scorsese’s After 
Hvura, Karel Reisz's Sweet 
Dreams or Norman Jewison's 
Agnes of Cod. snatch greedy 
morsels of melodrama whenever 
they feel the pace flagging. 

It is surely apparent tbat as 
the Rambo-and-after industry 
machoes on. led by stars like 
Sylvester Stallone, Chuck Norris 
:nd Arnold Schwarzenegger, 
-hese tales of commando-style 
revenge or retaliation are 
America’s wish-fulfilment show 
of virility in the ever more 
helpless era of hostage crisis, 
hi-jackings and enemy action. 

Commentators who go “ Tsk, 
tsk ” over the violence mid 
vigil autism in these films and 
their possible influence, seem to 
me to miss the point of popular 
art. Mass entertainment does 
not create new trends of think- 
ing (es good or great art can), 
it serves as a mouthpiece, or 
a megaphone, for those that 
exist already. If die West's 
audiences did not have Oie 
emotional outlet of -films like 
Ram bo. Commando and Invasion 
USA — allowing them to hoot 
and holler to heart’s content 
about the frustrations of the 
UlAs, the homage sei zures, the 
hitter memories at Vietnam — 
one wonders if they would 
really be better off for the lack 
of it 

Just how unoffending such 
mifl-iv .fan be carpe home to 
I saw Commando in a 
packed* Bollywood Boulevard 
cinema. Here muscle-bound 
Arnold Schwarzenegger dresses 
up like a member of the Delta 
force — a human porcupine 


bristling with guns, knives and 
grenades — to combat a band 
of nasties who have kidnapped 
his daughter. 

As villains fall by the six- 
pack, the audience cheered him 
on unashamedly. However, 
they could al so stand apart and 
recognise what they were watch- 
ing: a piece of lively, penny- 
dreadful gung-ho in which the 
biggest response was a gale of 
laughter when heroine Rae 
Dawn Chong, cowering behind 
a chair during a fist-fight, 
mutters “All this macho bull- 
shit.” Audiences realise — 
even while enjoying a w™ like 
this — tbat tbe answers it 
presents can be as bad as the 
problems, that the go-id guy’s 
response can be just as primi- 
tive as the bad guy’s provoca- 
tion. 

William Friedkin’s To Live 
and Die in LA is an odder 
chunk of violence: a scorching 
police thriller- with no very 
clear idea where it is scorching . 
to. Like Arthur Penn’s new 
Cold War spy thriller Target 
(ti’ene Hackman as a CIA man Sam 
rampaging through Europe 
after his kidnapped wife) or 
the comedy-adventure Remo 
Williams (anti-American forces strikes 



The Scarlet Pimpemel/Her Majesty’s 


B. A. Young 


Forget the novel, forget the 
film, forget Baroness Orczy 
even, who may well be looking 
down from Heaven with some 
indignation. This adaptation by 
Beverley Cross, directed hy 
Nicholas Hytner, has borrowed 
the characters and the basic 
tale of heroics among the con- 
demned aristos in revolutionary 
Paris, and made of them a farce 
as improbable in story as a 
piece by Feydeau, and indeed 
less realistic in character detail 
than that scrupulous adherent 
to the rules of farce would ever 
have gone. 

So do not expect to see the 
kind of deeds tbat Buchan or 
Sapper would have presented. 
What tbe story has become is a 
hilarious sequence of comic 
incidents, built around two 
superb comic performances, 
Donald Sinden’s Sir Percy 
BJakeney and Charles Kay’s 


Chauvelin. 

The Sinden Pimpernel only 
half realises the character of 
the . imperturbable English 
gentleman that, when tbe story 
was new, attracted such admira- 
tion. It is clear that he recog- 
nises the qualities when he sees 
them — he could not give this 
performance if he did not— but 
without deliberately mocking 
them he shows us what there Is 
about them to laugh at. He is 
just too genteel, coo light on 
his feet, too courteous to his 
enemies. It is a performance to 
match his Lord Foppington in 
The Relapse, foolishness played 
seriously. Only occasionally does 
he emerge from the serious 
mask, when, for instance, he 
takes leave of the horribly 
crippled landlord Brogard and 
asks him, “ Rung any good bells 
lately ? " 

Charles Kay’s playing is quite 


different, for it depends on his 
inscrutability. He puts on an air 
of wickedness by walking slowly 
across the stage, by looking out 
of the comers of his eyes, by 
confronting bis revolutionary 

subordinates with a mien of 
authority, only relaxed when 
Robespierre, addressing him 
from a high balcony, warns him 
of the penalty of failure. 

There are few reservation's 
in Mr Hytner's methods of 
squeezing laughter from the 
scene. When a dozen religious 
sisters, enroute for the guillo- 
tine, turn out to be the Pimper- 
nel and his supporters and en- 
gage the excutioners in a run- 
ning fight, the sliced-off heads 
under the blade are used as 
ammunition, and a chance rugby 
pass from one fighter an another 
at once turns the contest into a 
scrum. 

Among the junior members 


of the Pimpernel's band there 
are performances almost as 
gentlemanly as Mr Sinden's 
from Michael Simkins as 
Ffoulkes and Iain Mitchell, 
sporting a black eyeglass as 
Lord Anthony. Rowland Davies 
gives us the Prince of Wales 
before his belly grew big 
enough to hang around his 
knees, still slim enough indeed 
to play bowls. (None of them 
plays so well as Sir Percy.) The 
ladies have tbe handicap that 
Baroness Orczy did not equip 
them with enough potentially 
laughable characteristics, for in 
her days you did not speak 
lightly of a woman. So Joanne 
McCallum as Marguerite, Lady 
Blakeney, plays her two-sided 
part as nearly as possible to 
straightforward, and though she 
matches the surroundings, she 
does not quite match the 
mockery. 


Eight Decades/Festival Hall 

Dominic Gill 


Dona Francisquita/Madrid 

Ronald Crichton 


Sam Shepard in “ Fool for Love,' 
award-winning play 


based on his 


nobbled by white ex-cop, black with the way some film goers 
sidekick and Chinese karate in- would like America to act in 
struefe* — a civil rights trinity the world theatre. Here we 
if ever there was one), there is have a vigilante hero (an 
a seme of sizzling energy with undercover cop who bends or 
inad«ji»ate direction. breaks the rules to get his 

In the IS years since The man), a quick-trigger reaction 


strikes some generic chord had collaborated to produce an 
with the way some filmgoers absurdist nocturne, and Scor- 
would like America to act in sese had added some of the 
tbe world theatre. Here we bellfire touches from his own 
have a vigilante hero (an Taxi Driver. 
undercover cop who bends or Clearly, the critic can get 
breaks the rules to get his carried away on a delirium of 


interpretation If be argues that 
all new US movies are built 
around themes of virility under 
threat, or violence under the 


French Connection Friedkin to all bad moves by the baddies all new US movies are built 
has not lost his flair for fights and an explosive man's-gotta-do around themes of virility under 
and car chases. (Here the hero’s showdown. threat, or violence under the 

car has to screetch and zigzag It is of course the old cowboy surface of society. But there is 
along a crowded one-way road spirit still alive in an American a shimmeringly unstable feel In 
the wrong way). But the cinema that has lost (or per- current American films that can 
movie’s grandstanding violence haps no longer needs) the ^ Ve dark energy to even say 
iseezns oddly disproportionate Western. Indeed the Western the bioDic 0 f a Country* and 
to its parochial tale of drug has become almost a museum Wpctp _ cineer- Kami 

deals and petty crooks flying in Robert Altman’s film version n 

around LA. And ite popularity of Sam Shepard’s play Fool For P?to 

would be puzzling but for one’s Love. __ _ w 


It is of course the old cowboy surface of society. But there is 
spirit still alive in an American a shimmeringly unstable feel In 
cinema that has lost (or per- current American films that can 
haps no longer needs) the ^j Ve dark energy to even. say. 
Western. Indeed the Western biopic of 7 country and 
has become almost a museum Western singer . ^ Rare! 


Dreams, 


Both of the two recent works step is unthinkable — but Ringed Dona Francisquita by Amadeo Apart from one well-known 
in the BBC Symphony Orches- by the flat horizon deserves a Vives is one of the most tenor solo the main interest lies 
tra’s programme of M Music of place in the regular London celebrated of the vast repertory in duets and ensemble numbers 
Eight Decades ’’ op Wednesday orchestral repertory. of zarzuelas stretching for 30 or like the charming, skilful quln- 

night, as it happened, took their The other new work of the 40 years on either side of tet in Act 2 and the loosely- 

titles from T. S. Eliot. Ringed evening. David Matthews’s In 1900. As a general definition sewn but effective finale to the 

by the flat horizon (a quotation the dark time (the words come of zarzuela “ Spanish comic same act . 
from The Waste Land) was the from Little adding), was by opera with spoken dialogue ” The hero of the evening. I 

work which, five years ago, contrast an aimiable muddle, will do, though it Implies thought, was the conductor 

introduced the 20 -year-old com- without any of the crystalline much greater uniformity uimm! Koa. unshowily but 

poser George Benjamin to concentration of the Benjamin than actually exists. The zar- effectively suDDortinc th*» 

London audiences. It’s a fresh score. The best parts were zvelo. is alive. Anthologies of singers and welding a bunch of 

and remarkably effective piece those during which least hap- excerpts are popular. HuSmiiT volcestiito a team 

that has lost none of its pened. and of which there was The handsome Teatro de la zar- He ^ also responsib | e /or Uie 
immediacy, a brilliant essay least to control— string chords zuel , a Madrid, doing tempo- of the score here ner- 

in orchestral sound-colouring floating above delicate brass f 31 ^ dut y ** capital s opera f ormed ma , n iy _ auest i on s* 
drawn with ummul define*. M d woodwind ripples: some £™ s f; seSTif E b,<* » Ena 

and confidence. simple, bold chordal gestures. Productions of the entertain- deaninv im 

As a “study in tension and But by and large the im- “ ents fr °? which its name .TJJJL tETsco rto? 

atmosphere" it works weU: the presS ion was of notes run wild ****** The conugny has re- 

structural design is very cl ear, Across paper, quite out of the surpri^Sbenoneremembe™ 

and the shifts from section to composer's grasp: a huge scrawl “1 ff.f 3 rt ° f 1,16 Euro " that the date of the nremi&rp 

section are cunningly devised, of sound, over-worked, over- festivities. iqpq «>,- KnnumM na _i.j 

sometimes abmpu lihe , oine- “kS * Somewhere ins.de Zn^peStt. w J geSJriy 

matic cut, sometimes elabo- there was perhaps the germ of / ° r tce . a . 0Dy generally 

rately dovetailed, like a fade. £2 XESBtml Kt the S? * P ' 


wuuia i/e puauiJE u ut iur uucb pi; hA «u„ ni_»- 

suspicion that the American Shepard himself plays the “JE 1 6 ,«£l*L c 0U £ 

soul is humming with righteous itinerant " cowboy " homing in 5““* tv^Sc tlZ 

violence just now. as its pride one twilight on the desert motel {TfiLiF 

and power come under siege run by blonde beauty Kim Basin- 

as never before; and audiences ger: an old flame, we assume, f"® “ ma «f ** “ C } me 8 
warm to almost any film that until she is revealed to be none 

other the S’s sister. The movie level with thunderclap 

then becomes a sort of “ Incest irn ??, et :. . , . . , 

at the OK Coral ", a fascinating „ A 31 thl * T pll ? s baby-tailing to 



such matters as Cline’s declin- 
ing marriage and increasing 
alcohol level with thunderclap 
impact. 

All this plus baby-killing to 


wrestling of old Western tropes 2°™" Jewison’s Agnes of 


and hopes with new junk-cul- 
ture Americana (Shepard las- 
soes juke-boxes to pass the time, 
anud romps his stallion round 
the motel's twinkling chalets), 
while polymorphous passion 
theratens to crack the last 
shards of mythic posturing. 

This is the best of Altman's 
recent run of play-into-film 


Cod (a handsome if portentous 
start vehicle for Jane Fonda 
and Anne Bancroft), sexual 
victimisation in Joyce Chopra's 
eerily powerful Smooth Talk 
fwith a knockout performance 
by Laura Dern) and traumatised 
teenagers on the cusp of adult- : 
hood in That Was Then This Is , 
Now. the latest screen bi-jack - 1 


movies. And After Hours is * novel by S. E. Hinton 


Martin Scorsese's best film in 
years. Here too we have a loner 
as lead character (Griffin 
Dunne), a flirtation with myth 
and melodrama, and even a 
picture of male pride at bay in 
a hostile world. Our sleepless 
hero sallies forth one lAght into 


(of The Outsiders and Rumble 
Fish). 

As Sir John Gielgud’s butler 
said to The Wicked Lady, 
" These are da-ark days." But it 
is surely better to beam that 
darkness up on to a cinema 
screen than let it dwell and 


New York's S 0 H 0 district and expand to people’s minds wlth- 


Khn Basinger 


has a series of increasingly 
comic-nightmarish encounters 
with oddball women. 

It is as if Fellini and Pinter 


out the release valves of art or 
entertainment. Banners. 

bowdleri 5 ers, and even BBC TV 
“ re-schedulers,” please note. ] 


London Mozart Plavers/Elizabeth Hall 

Paul Driver 


The London Mozart Players, 
constituted more or less as a 
wind band, gave just two 
works in their concert directed 
by Jane Glover at the Queen 
Elizabeth Hall on Wednesday 
night: Mozart’s hour-long, 

indescribably rich Serenade in 
B flat for a dozen winds and 
double bass, and the SitweU- 
Walton rich fabric of richly 
evocative nonsense. Facade, 
narrated by Sheila Steafel. 

The K. 361 Serenade came 
across loud, clear and p ur- 
gently fresh in thi s p erform- 
a nee and quite accommodating 


acoustic. There was bite in the 
playing; good balance of 
ensemble was maintained; 
communication was irresistibly 
direct The first minuet's trio, 
scored for two clarinets and 
two basset-horns sounded 
marvellously luscious and 
strange, the Adagio was forth- 
rightly emotional, tbe final 
adagio section of the Romanze 
brought harmonic surprises 
that stirred one to the depths. 

The six-piece band for 
Facade did crisp and stylish 
work. Sheila Steafel gave the 
best recitation I have heard in 


a live performance, though I 
mean that as negative praise — 
she merely committed none of 
the familiar blunders (exces- 
sive gesturing and use of 
dialect, over-emphasis in 
general), and sensibly paid 
careful attention to Edith Sit- 
well's and Peter Pears's account 
on the 1954 recording, and 
knew how to declaim strictly 
in the notated rhythms of the 
score and keep together with 
the musicians. 

By her wise refusal to make 
the meanings of the text 
explicit, by approaching her 


task as in the first place a 
musical one, she was able to 
suggest something of the larger 
resonance of the words, their 
quirky imaginative life, tbeir 
ability (at least in the context 
of Walton's music) to conjure 
up a beautiful, other-worldly 
England. But still more might 
have been suggested if she had 
also been able to add some 
quality of presence or personal 
feeling to her account which 
was, though commendably 
accurate, faintly derivative and 
rather pale. 


and the most cohesive. In the betrayed, among other things, trouts and croaking comics who golden opinions. The voice is 
present nerveless musical an extraordinary lack of self- ““ hold a raffish audience in finn. dear and shining, defi- 
climate such an adventurous critical sinew. 0,6 pal® of their hand. .You nitely promising. Though she 

get nearer the popular origins acted capably she is not. I 
this way. But though there is suspect, a natural comedienne: 

T . - - . danger of gentility and of the her future may lie in the lyric 

Elton John AVemnleV Arena cautious, sanitised approach to soprano repertory. Meanwhile, 
mil JUitil/ ru&iia production and design that the discipline of operetta will 

Tihn. .. r . nft ‘ led the D’Oyly Carte when do nothing but good. The tenor. 

Aniony inorncron they went ever so slightly Antonia Ordonez, is a well- 

modem. there is a case for graced performer with steadv 
There is something festive and “Wrap her up." two of faithful, musically respectable high notes. There were excel- 

and celabratory about Elton the strongest songs of the year, revivals of the present type. lently stylish portraits from 

John so there could hardly be a «rh en it is on to encores. LUce many zarzuela composers Maria Rus as Francisquita '5 

better way of easing yourself . evervman’s memories, the Viyes ' 3 Pcdr ? u P«pU and a oyer -susceptible mama and 
into Christmas than catching 8 co-founder of the famous OrfCo Enrique del Portal as the 

his series of shows at Wembley ^ Drant A™ 8011 8 tending, Catalk choir of Barcelona, was tenor’s baritone feed. The 
this week. If any man can the staunchest pop statement of a well - trained. versatile corps-de-ballet danced a smash- 
make the awfUl Arena habitable self-pnde; “ Your song ; the musician. The score of Doha tog fandango. The producer, 
it is little John. miist romantic ballad, and on Francisquita has abundance of Jose Luis Alsonso, did too little 

He was dressed on Wednes- and on. . . . fresh melody (including one rather than too much sketching 

day rather like the Jack of EUon John may have lost striking anticipation of West in the genre pictures of Madrid 
Hearts. He has abandoned the some of his old exuberance, but Side Stor V> and a harmonic street-life in carnival time a 
cap and the twinkling specs his music is still capable of aleigbt-of-hand worthy of Mes- little tentatively. Now that 
and by some fantasy of nature both emotional and physical sa scr> flattering the musical ear ."^qurla is coming back there 
his hair now grows luxuriantly uplift By pushing his (un- without goinv far *•«■— 'i be plenty of young direc- 

down his back. He can get his knowable) personality to the 1 what ^ Public thinks it wants. :rs to put that right 

leg over the piano -7 just — limits of his imagination, and — — — — 

but apart from kicking away by spending lavishly. Elton 

piano stools to disgust the John has laid on a show for pirpt T T' Auiurrlc 

wilder eccentricities of perform- Christmas which his pop rivals A J • A • VJICill /xWalUo 

ance have been curbed. Now wilt find hard to match. r i . -r , n 

the concentration is on the ■ preSCDteCl IOT OTCil DR 

music. * 
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This announcement appears 
as a matter of record only. 


And very fine it is too. For T ■ ^ T^ e drama section of the Michael Coveney to these pages 

most of the time he has 10 LrOnaOn UCStlVm Critics' Circle has announced as “slippery, insidious and 
musicians backing up his Rollet’s Chriqtmaq ^ te L Presentation of the finally remarkable.” 

thumping piano rhythms, in- Otiiici a j. T . Greta Awards. Three Presenting the awards. Sir 

eluding a 1 four-man brass sec- season young playwrights of already John Gielgud, observed that he 

tion. WKh the stage beaded by established reputations are the was the only person present 

flashing Kghts, and sprouting Th e London Festival Ballet recipients of cash prizes made who had known J. T. Greta. Both 

m^tables, this is Elton John at returns to the Royal Festival Possible by 11 West End producer and crusading critic — 

HaI1 00 the South from m3naE . emen g- ... h-. was an rarly champion of 

ESP an* December 28 to January 15 with _ ^ ulse ^. ? a 8 e ’ auUl « r „ of Ibsen in Britain — he had 
f performances of Ronald Hynd's p oit *£* Perfoimed dur- mounted a production of 

toe ageless Bennie and the The Nutcracker chaikov- ‘“ E . u,e Iast by **• Ghosts in the 1920s In which 

Jeta- sky’s music. Shakespeare Company to both the young Gielgud played 

Of course there are the John „ . ... Stratford-upon-Avon and at the Oswald to the not always co- 
ballads to counter all this F Iev .? n d^erent couples will Barbican, took first prize of operative Mrs Alving of Mrs 

stomp, and the new “Shoot take the principal roles, and £5.000. Patrick LmphelK ^mtaiscirS 

down the moon ” could become there will be two special Joint second prizes of £3.000 about remarkable figure 

a standard. It is a measure of schools matinees, and two per- each were taken by Jonathan f 0un der of the Critics' Circle,’ 

the man’s talents that his formances daily from December Gems, most recently author of Si _ J()ha }ooked forward to the 

latest work, naturally much 27 to January 4. Susan’s Breasts, and Robert aW att!s becoming a penxmnent 

featured to the performance, is The production is sponsored Holman, whose Overgrown ill5ljfI ,,j nn 

no excuse for a yawn. He ends by the National Westminster Path at the Royal Court earlier 

the main show with “ Nikita” Bank. this year, was described by martin Hoyle 
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The London salerooms were 
full of good things yesterday, 
and with buyers willing to pay 
high prices for them. At 
Sotheby's the London dealer 
Ian Pleeth bought a rare two 
manual harpsichord by Andreas 
Ruckers of Antwerp, of around 
1625, painted in the mid-lSth 
century with pretty rural 
scenes, for £68,200 in a sale 
of early musical instruments 
which totalled £254,779, with 
8.44 per cent unsold. 

The most unusual item in 
the sale was a nail violin of 
around 1760. This consists of 
a sycamore frame into which 
had been hammered 37 
graduated iron nails: apparently 
it produces music and it sold 
for £1,540. A rare Portuguese 
single manual harpsichord by 
Antunes, of 1785, doubled its 
forecast at £38,300. and a 
German bass viola da gamba, of 
around 1700, fetched £19,800. 

In the works of art sale at 
Sotheby’s a rare mid-17th cen- 
tury bronze group of Mercury 
and Cupid made the extra- 
ordinary price of £291,500: it 
had estimated at £50,000- 
£80.000. Another pleasant sur- 
prise for the seller was the 
£107,800 paid for a mid 16th 
century bronze relief of “Ecce 
Homo ”, probably a tabernacle 
door: it carried a top estimate 
of £30,000. 

Not al the bronzes found 
buyers, and a rare Venetian 
bronze allegorical group of the 
Triumph of Light over Darkness 
by Francesco Berios was unsold 


at £14,000, but the morning ses- 
sion total of £676,907, with 22.2 
per cent unsold, was satisfac- 
tory. A late Cothic painted and 
carved wood triptych, early 16th 
century and from the Nether- 
lands, sold for £28.600. and two 
oak reliefs, of the “Entomb- 
ment” and the “Road to Cal- 
vary,” also Netherlandish but 
dating from 1490, sold for 
£19,800 each. An Italian terra- 
cotta male portrait bust of 1545 
made £24200. 

The highlight at Christie's 
was the £162,000 paid for a 
chalk drawing of a boy holding 
a lemon by the 18lh century 
artist, Ptazzetta. In 1955 
Christie's sold it for 550 guineas 
and it carried a top estimate 
of £50,000. Old Master drawings 
remain a strong area and the 
morning sale totalled £643,3?? 
with just 1 per cent unsold. 
Lorna Lowe of London bought 
an oval portrait by Giuseppe 
Cades of a woman, flanked by 
Fame and Victory and dated 
1785, for £45,380 (top estimate 
£6,000), and two studies for a 
bust by Tiepolo made £41,040. 

Continental furniture totalled 
£717.638, with 18 per cent un- 
sold. A pair of tenestial and 
celestial globes, made by 
Willem Blaeu in Amsterdam in 
1622, were on target at £48,600: 
for many years they had been 
at Petworth House. A Flemish 
ebony cabtoet-on -stand of the 
17th century, with every sur- 
face covered with Dutch genre 
scenes in the manner of Peter 
de Hooch, doubled its estimate 
at £19,440. 


I 
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Questionable 
deal on SDI 


THE BRITISH and US Govern- 
ments have signed a Memoran- 
dum of Understanding (MoU) 
to provide a framework for the 
participation of British com- 
panies and scientific bodies in 
President Reagan's Star Wars 
research programme. It is 
possible, as Mr Michael Hesel- 
tine, Defence Secretary, claims 
that this agreement will open 
up technological and economic 
benefits for Britain; but these 
benefits are uncertain, and they 
may be offset by drawbacks. In 
political terms, however, this 
agreement may well incur 
significant costs, and these 
costs may become apparent 
before any economic benefits 
emerge. 

The crucial choice was made 


der for research contracts. 
There will be montitoring 
arrangements, with a mechan- 
ism for companies to complain 
if they find they are being dis- 
criminated against. 

Given the secrecy of the 
programme, and the symbiotic 
relationship between the Penta- 
gon aod the defence-technology 
sector In the US, it is hard to 
imagine that any such pro- 
cedures will provide a water- 
tight defence against discrim- 
ination. Nevertheless, it is 
possible that the political im- 
portance of the agreement, plus 
the personal commitment . of 
Mrs Thatcher and Ur Hesel- 
tine, may ensure that some 
worth-while contracts will flow 
in Britain's direction. 


much earlier this year, when _ . . 

Mrs Thatcher decided to Opportunities 


respond to Mr Caspar Wein- 
berger’s open invitation for 
European participation, and to 
press enthusiastically for a 
British role in the Strategic 
Defence Initiative research 
programme. Having taken that 
decision, it was perhaps under- 
standable that the UK should 
press for an umbrella agree- 
ment to ensure that British 
'research establishments were 
as favourably positioned as 
possible. 

There were, for example, 
grounds for scepticism about 
what really lay behind 
Weinberger’s invitation. It. — ^ 

first place the US undoubtedly will lead to major techno- 
wished to blunt criticism of logical advances, and many 
the strategic implications of European (not just British) 
SDI by enlisting a politico- companies will want to take ad- 
economic lobby for the project vantage of the opportunities, 
in Europe. But too high a proportion of 

Secondly, there was little British research and develop- 


M 


It is also claimed that the 
MoU gives assurances on intel- 
lectual property rights, on tech 
nology transfer and on 
exchange of information. The 
testing of these assurances will 
inevitably be deferred until re- 
search contracts have run their 
course; but it is conceivable that 
the umbrella agreement may 
help to ensure that small com- 
panies and science departments 
do not sign away their rights 
unnecessarily. 

Yet many doubts remain. It is 
possible that SDI, like the 


R JACK WELCH, the 
50-year-old chairman of 
General Electric, has 
anally won the prize that had 
eluded him during five years 
of non-stop change in the TJS's 
sixth largest manufacturing 
group — a T)lockbuster merger 
which consolidates GE's posi- 
tion in most of its main mar- 
kets. 

The agreed $6.28bn cash 
merger with RCA will create a 
new industrial giant out of a 
company which was already one 
of the most powerful manufac- 
turing establishments in the 
US. With combined revenues of 
almost S40bn. GE will be bigger 
than all but International Busi- 
ness Machines (DBM). Ford and 
General Motors. 

The deal has the potential 
to strengthen GE’s position In 
the military and consumer mar- 
kets and industrial electronics 
while adding to its burgeoning 
service activities with the 
absorption of NBC. the tele- 
vision arm of RCA and cur- 
rently the top-ranked prime 
time network in America. 

It would be difficult to 
imagine any acquisition that 
would more closely match Mr 
Welch’s aspirations tor GE. A 
tough, working-class engineer. 
Mr Welch characterises a new 
breed of abrasive, no-nonsense 
managers 

UnUke the old conglomerate 
builders — industrial im- 
perialists H arold Geneen, the 
architect of ITT— these execu- 
tives are principally motivated 
by the belief that the world 
has become a much more 
hostile environment for Ameri- 
can corporations. As US indus- 
trial hegemony has begun to 
disappear across many markets 
their companies once 


THE GE-RCA MERGER 


Mr Welch’s defensive 
attack on Japan 

By Terry Dodsworth and Paul Taylor in New York 


as their “core” businesses. 
Everything they own has been 
scrutinised and the laggards 
ruthlessly weeded out 

At RCA the process began 
with the arrival of Mr Thornton 
Bradshaw, the former president 
of the Atlantic Richfield oil 
group, in 1981. In the year he 
took over as chairman, the com- 
pany's profits plunged from 
8312m to a low of 841.3m. The 
group appeared to be drifting 
amid a crisis of morale and a 
wave of management disaffec- 
tion. 

Mr Bradshaw, now aged' 67, 
brought in a new management 
team led coincidentally by Mr 
Robert Frederick, a 34-year GE 
man who became president in 
1982 and earlier this year 
stepped up to become chief 
executive. 

Under the new structure. RCA 
re-established managerial stabil- 
ity and progressively redirected 
its energies towards its tradi- 
tional strengths in the elec- 
tronics, entertainment and com- 
munications industries. Two of 
the biggest units inherited from 
RCA's diversification era, which 


dominated, they are beginning had taken it into such busi 

nesses as greeting cards and 
frozen foods, were divested. 
RCA sold its QT financial ser- 
vice unit to Manufacturers 
Hanover last year for $1.5bn and 
most recently spun off its Hertz 
rental car business for 8587.5m 



to respond. 

Only last week Mr Welch 
explained his competitive 
strategy when he outlined a 
new GE top management sys- 
tem which he said would be 
“ consistent with our long- 
stated objective to move to 
leaner, flatter, more 
driven structure.” 


Jack Watch, Chatman of GE 


been one of the foremost Mr Welch has also had to what the key operations are. 

pioneers of consumer elec- take the rap from Wall Street But in a now-famous explana- 

tromcs. Yet in the last few years analysts -who raised questions tion. Mr Welch has set it out in 

it has been forced to bow to the over GE’s • excursion into terms of three “ circles ” of Question is whether for all 

superiority of Japanese hard- natural resources through the activities — the older "core” ta jx about heightened 

ware across a wide range of pro- acquisition of Utah Inter- business such as lighting, major comnetitiveness they are re&iy 


mush stronger fotcei to aero- 
engines, stabilised its position • 
in domestic appliances and Oft- - 
hanced its standing Ip emergent 
technologies lib* hard plastics. 

With some heip if pro . the.- 
economic recovery cf the., last 
three years, this reshaping of 
the group has been accompanied . 
by a profits resurgence which 
carried earnings .to S2.8tro last 
year on sales of S28bn com- 
pared with net earnings of 
SL5bn on sales of S25bn back in 
1980 when Mr Welch took the. 
helm. GE’s debt has been re- 
duced to minimal proportions 
while it now has around. 53bn 
in cash . to help fund the - RCA 
deal. 

Wall Street has been expect- 
ing Mr Welch to use these re- 
sources for a major acqUustion ; 
for some time. 

NBC is dearly the jewel m 
the RCA crown, and the one 
which most attracted Mr Welch s 
attentions. Be said yesterday: 

« We thin k broadcasting-vaas" 
many great strengths. Irisa- 
domestic business and is: -not 
battered by imports. In .fact 
it benefits from importers who - 
want to establish brand recog- 
nition.” ~ 7 

This defence of the deal also 
highlights one of the main 
criticisms academics have 
levelled at GE and companies 
like it over the past few yeaas. 


W A^lloprogramme many yeans ha^i^hTSS^d fEHi ^P^have iu^ed more Meric^and Taiw^T^ ^ 

" m ABA t.n' 1 T 1a«i4 4a WiAlnf- iAAbnA. — _ — I— -.A.1 _ — . A. . eightfold since 1981 to tape recorders are supplied tegic fhmiriwg behind the deal, services, like GE’s huge General 


810 ; lbn.Atthesametime,dives. videotapes are manufactured in diversification on the grounds 


It could be said, albeit with 
overstatement. . that 


* 3 ^ 1 ° 1 1#st year on sales of directly by Hitachi, and" its £E still defends the Utah Electric Credit Corporaiko. so™* oyerswtement. 

i vp reifies tion on the erounds Concentration on these busi- wherever GE.uader JacK 

groupings has meant has identified its key compete 


competitive world 
growth world with 
stronger, worldwide competi- 
tors fighting for market share.” 
This logic is very similar to 


slower titures have helped pay down Japan and South Korea, 
more, debt; substantially strengthen- 
ing its balance sheet which now 
sports aronnd Slbn in cash and 
liquid assets. 


General Electric has faced 
similar problems in its own 
consumer electronics business. 


that it was financially success- ness jnu^mgs - — — — - -- • 

ful — it made a profit of Slbn throwing a lot of other actfvi- tion as Japanese it has ettner 

on the sale — and that it was a ties out into the cold where handed over the manufacturing 


doubt that the SDI organis- ment is already devoted to the that cited by GM, IBM, Chry- H But this made RCA UnderMr Welch the company 


ation was genuinely interested military sector, and it is not at 
in the possible contributions of aU (dear that Britain as a 
the most advanced European whole will benefit if even more 
researchers; but there were, of our limited technology re- 
am I remain, fears that this sources are diverted in this 
interest would merely be trans- direction, even if it is at the ex- 
isted into a brain drain in pense of the US taxpayer. 


which a few of the most 
brilliant European technologists 
would be skimmed off the top. 
Finally, in view of the 
Pentagon’s sustained campaign 
against any advanced tech- 
nology transfer. even to 
America's allies, there was 
concern that any European 
contribution would simply 
become the property of the 
Pentagon and be lost to Europe. 

The Defence Ministry claims 


In the end. political con- 
siderations should have 
weighed against any govern- 
ment-to-govemment agreement. 
Some British bodies were likely 
to have secured contracts on 
their merits, even if on a 
smaller scale than may now be 
possible. But die British 
Government, in spite of its 
formal reservations about the 
strategic objectives of the Star 
Wars programme, can now 


sler and Allied in major 
acquisitions recently which 
have been aimed at harnessing 
technology to enhance their 
market position. 

’ We are creating a company 
that will successfully compete 
with anyone, anywhere, in 
every market we serve.” GE 
and RCA said in announcing 
the agreed merger. 


a natural, take-over target— a 
company with a huge cash-cow 
in its NBC unit, which last year 
accounted for over 35 per cent 
of pre-tax earnings and almost 
a quarter of the group's 
revenues. 

In the turnaround the com- 


has quit television manufactur- 
ing. putting the work out to 
Matsushita of Japan, which 


sensible piece of portfolio they must prove themselves or responsibility or retreated into 
managem ent in a period of high face amputation. politically protected sectors is. 

inflation. However, although In this harsh new Welch- search of growth. 

Mr Welch himself charged to inspired environment, GE has jn this sense, analysts see the. 

the defence of the Utah deal scld more than 150 operations rca acquisition as partly^. 

will provide** sets’~for GE’s yesterday, it is clear that the in the last four years raising possibly primarily, a defensive 
distribution channels. The company is thinking on very about $4.9bn including S&fibn manoeuvre in a protected sector, 
company has also recently different lines abost the way it from the Utah International dis- n is only if Mr Welch’s man* 
pulled out of manufacturing manages itself today. p osaL • ' geria 1 talents can be brought to- 

air conditioners, which again Under Mr Welch, the empha- GE has used these proceeds bear effectively on the non?- 
will almost certainly be sis bas turned, as at RCA, to In part to fund an aggressive broadcasting aspects of th*'. 


mise some of its proud old tech- 
nological standards, and to 


The fact that the_ two com- admit some embarrassing 
panics felt able to issue such failures— including the ill-fated 
a bold statement of inteDt videodisc player which RCA 


that this (unpublished) agree- scarcely avoid some degree of 
ment is much hotter than pre- political involvement. Since 
vious MoUs with the US, on the moment of truth (between 
defence procurement, intelli- SDI and arms control) may 
gence, nuclear matters and Tri- arrive in the Geneva neg otia- 
dent In particular, it should tions before the MoU has 
ensure that British research delivered its benefits, the 
bodies will get non-disarimlna- agreement may yet prove to 
tory access to the right to ten- carry a heavy political cost. 

Life assurance 
lifts one veil 


demonstrates the dramatic 
shift in US anti-trust policy in 
recent years as a consequence 
of die erosion of US competi- 
tiveness. Only a decade ago, 
it would have been virtually 
inconceivable that the guar- 
dians of US anti-trust policy 
would have tolerated such a 
deal Today, although there 
may be questions over some 


SS’SZZ' sourced to Japanese suppliers, the long established roots of investment programme which merger that h is likely to bfr 

More embarrassingly, GE has the company. In a group as rose by almost £0 per cent to judged as a meaningful response •' 

come an embarrassing crooper large as GE. it has not always $2£bn last year. This spending t0 the US’s competitive prob% 

In the factory automation field, been easy dearly to distinguish has helped its emergence as a Jems. 

Mr Welch could also flodf 
himself with a senior manage- - : 


abandoned last year taking a 
8175m pre-tax writedown in the 

process. 

From RCA's point of view, the 
deal appears to hold two main 
attractions. First, the take-over 
wave in the US television 
industry has placed a high 
premium on networks like NBC 
and this deal will deliver that 
enhanced value to shareholders. 


HOW THE COMPANIES COMPARE 


of the details — particularly in At the same time, both RCA 
the electronics and defence and GE clearly feel that their 
I fields — the grand plan is combined financial muscle will 
unlikely to be seriously be needed to help ensure that 

challenged. RCA’s non-broadcasting busi- 

In order to meet the market nesses, particularly, defence 
pressures being exerted by new electronics and satellite tele- 
competitors. particularly the communications remain competi- 
Japanese, both RCA and GE tive in world markets. 

! have in recent years embarked Back in 1939, RCA was the 


activities on what they regard 



ment problem. If in-house tale*- 
about the stormy relationshii?. 
between himself and Me 
Frederick in the latter's CE 
days are to be believed. ■ ‘ 

GENERAL ELECTRIC. 1984 sales $28.9bn of which taSS® KT 

consumer products 13%, major appliances 12%, Indus* eircle towards the renewal of a 
trial systems 14%, Power Systems 20%, Aircraft engines w ' 

13%, Materials 8%, Technical products and services Woodrow Wilson asked GE and 

„ , . ■ • f.fty a number of its competitors, to 

16%, Financial services 2%, Natural resources 2%. get together to form a company 

_ , that would establish the US 
RCA. 1984 sales $10.1bn of which consumer products presence in the fledgling com* 

22%, Commercial products 13%, Government systems !£ 

14%, Broadcasting 23%, Records and video 6.1%, later spun-off to the public as a 
Communications 4.1%, Transportation services 14%, SS£ nJwbSS'SaSStedft? 

Other products 3%. one of its parents for the very 

same reasons that Jed to its 
creation. 


\ 


THE SELLING of life assur- 
ance in the UK has drifted over 
the years into a state of con- 
siderable confusion. Between 
company salesmen on the one 
hand and independent insurance 
brokers on the other there has 
grown up a large grey sector 
consisting of “tied agents” who 
may in practice soil policies for 
several different companies. 
Incentives have multiplied such 
as the payment of so-called 
volume overriders (extra com- 
missions on large volumes of 
business placed with a single 
life office) and various sorts of 
payments in kind, ranging from 
the financing of office overheads 
to invitations to “sales conven- 
tions” held in Mediterranean 
resorts. 

All this has flourished in the 
context of non-disclosure of 
sales charges to the client; 
indeed, the consultative docu- 
ment on the selling of life 
assurance and unit trusts, 
published yesterday by the 
Marketing of Investments Board 
Organising Committee, implies 
that In this respect there has 
been widespread flouting of the 
common law of agency, though 
more by ignorance than design. 

Commissions 

Against this background a 
robust approach by Miboc 
would have been welcome, and 
indeed it takes a tough line by 
insisting that volume overriders 
and benefits in ldnd should be 
prohibited for Independent 
intermediaries. But the docu- 
ment leaves several important 
Loose ends. It seems that the 
mmmittee inclined towards 
what it calls the “purist” line 
m the structure of the sales 
letwork, farcing .salesmen 
either to act as representatives 
rf a single company, or to take 
he role of independent brokers 


the client. It Is Inclined to the 
view that a voluntary agree- 
ment on commissions would be 
in the interests of investors, 
and that those companies sub- 
scribing to such an agreement 
would only be required to make 
‘limited disclosure” which 
means that investors would 
have to write off for a set of 
standard commission scales. 
Only companies outside the 
agreement would have to dis- 
close the commission as a 
money sum 

It Is true that by going down 
this road Miboc Is following 
faithfully enough the Govern- 
ment policy guidelines laid 
down in last January's White 
Paper. But the discussion docu- 
ment .illustrates a basic draw- 
back of handing over regulation 
to a group composed largely of 
industry practitioners: that 
they will pay too much heed to 
vested interests. 

Thus Miboc starts from the 
point that “by the custom of 
the industry the independent 
intermediary looks not to his 
client but to the life office to 
remunerate him.” It does not 
discuss the possibility of chang- 
ing this custom, and indeed 
apparently does not regard this 
as being within its terms of 
reference. Rightly or wrongly, 
meantime, the industry fears 
that large numbers of potential 
clients would simply walk away 
if they were given the naked 
truth. 

This is not an encouraging 
way to begin a new regulatory 
regime. It means that the 
principle of “equivalence" 
enshrined in the White Paper 
is being compromised, in that 
disclosure of commissions will 
be strictly enforced in areas 
like stock market investment, 
but not in life assurance. There 
probability that life 


io would be expected to find assurance practices will spread 
i best deal in the market for ’ into unit trusts, with further 

sharp rises In commission rates 
there. 

This is, however, only the 
initial version of Miboc’s rules. 
Views from the public are 
requested before the definitive 
edition is drawn up next spring. 
It Is important that there 
should be a heavy response 
from outside the life assurance 
industry as well as inside. 


client However, under 

essure from the life assurance 
dustry Miboc bas still left 
e» the possibility that an 
Lermediate category, albeit 
refully defined and probably 
t all that important in 
actice, could exist. 

As for commissions, the com- 
ttee has failed to come down 
mly in favour of disclosure to 


Workers’ Swedish 
rhapsody 

The little town of Strangas on 
the shores of Lake Malaran 
near Stockholm was a scarcely- 
noticed community until it woke 
up this week to the fact that 
it has the biggest concentration 
of krona millionaires in 
Sweden. 

Swedes have a passion for 
playing the lottery — in the 
country with the heaviest tax 
burden in the world it often 
appears to be the only way to 
make money. 

But in Strangas US 
employees of the Fermenta 
company have found a new 
route to unexpected fortune. 

Fermenta is the biggest 
sensation the Swedish stock- 
market has produced in recent 
years. Only Introduced on to 
the exchange In August last 
year, the company’s share price 
has risen by 676 per cent Since 
the beginning of November 
last, the price has risen by 1X7 
per cent 

At breakneck speed Egyptian- 
born Kefaat El-Seyed, the com- 
pany’s driving force, has 
expanded Fermenta into one of 
the world's leading producers 
of bulk antibiotic. An unin- 
terrupted flow of acquisitions 
has taken sales from $Kr 95m 
in 1982 to an expected turnover 
next year of more than 
SKr 3bn. And profits have 
more than kept pace. 

Swedish managers, who are 
accustomed to their companies 
growing at a more sedate pace, 
are still waiting for Fermenta 
to skid off the road. But for 
the moment a dazzled stock 
market is paying no attention 
to such doubters. 

Nor are the lucky workers 
in Strangas. Before the com- 
pany went public, they paid on 
average SKr 25.000 to buy con- 
vertible debentures in the 
company. Conversion can take 
place next year at SKr 2.50 
a share. With the shares 
trading this week at around 
SKr 170 they are each now 
worth on average some 
SKr 1.7m (£ 155, 000). 

Even after tax they will still 
be krona millionaires, which is 


Men and Matters 


a considerable achievement in 
the Swedish social democratic 
paradise. “Tm going to open 
a Porsche agency for the 
town,” jokes one of the bankers 
wbo helped set up the deal for 
the workers. 


Dear Aunt Agatha 

Roger Thackery, aged 41. an 
Edinburgh University business 
studies graduate, is taking over 
a job which he and his chair- 
man, Sir Charles Vjlliers, agree 
is half done. 

Thackery starts next week as 
the new chief executive of BSC 
Industry replacing John Dun- 
bar. aged 54, who is to be 
managing director of Betec, the 
engineering group. 

One of the most farsighted 
moves in the painful run-down 
of British steelmaking was the 
creation of BSC Industry ten 
years ago. to help areas left 
derelict when the steelworks 
closed. 

Sir Charles VilUers, who was 
BSC chairman when the indus- 
trial arm w as set up, has kept 
his BSC Industry chairmanship, 
* with no pay and on one day’s 
notice.” 

With injections of £40m from 
the industry and from the 
European Coal and Steel Com- 
munity, BSC Industry has 
created 30,000 jobs and reckons 
another 20,0 00 are in the pipe- 
line. Villiers and Thackery 
claim that unemployment 
caused by the steel closures 
total ” less than 100,000 ” 

They believe the job can be 
completed in another five years, 
“We fund the gap between 
commercial lending and govern- 
ment loans,” says Thackery, 
wbo has been naming one of 
the 18 BSC Industry regional 
agendes in Lincolnshire. . He 
calls them “Aunt Agatha” 
loans as they err upon the un- 
commercial, being 'often un- 



“Tbe Speaker says that If 
behaviour doesn't improve 
well end np banned from 
football grounds” 


secured, and often at low rates 
of interest 

Thackery foresees a wider 
future for BSC Industry than 
simple job creation. “ I believe 
we are moving into the business 
of economic regeneration by 
means of education, training, 
and encouraging new entre- 
preneurs." 


Out to lunch 

I gather that a most surprising 
visitor could be dining in the 
Captain’s Room of the Lloyd’s 
insurance market today. None 
other than Brian Sedgemore 
MP, the parliamentary bane of 
Lloyd’s life at the moment, has 
been invited to' lunch by an 
underwriting member. 

So unaware was the under- 
writing member of Sedgemore’s 
low social standing in Lloyd’s 
that he fearlessly invited Ian 


Hay Davison to make up a third 
for lunch. Davison at first ex- 
pressed interest but then after 
taking soundings in the market 
warned that should Sedgemore 
appear there might be an un- 
seemly row. Davison in any 
event, had another appointment. 

Other guests invited to the 
lunch have suddenly found that 
their diaries, too, are rather full 
today and are respectfully 

ripglining. 


Farewell note 

Surely this heats a gold watch. 
The Scottish TUC is arranging 
a concert in Glasgow’s City Hall 
in February to honour Jimmy 
Milne, its retiring general 
secretary. 

The Scottish' National 
Orchestra will play, and the 
programme Includes a work, 
“Sunset Song.” specially com- 
posed for Milne by William 
Sweeney. The piece contains 
themes to remind Milne of his 
Aberdeen origins, and also 
includes fragments of the 
Moravian folksong . “ Green I 
shall sow, red I Shall reap." 


Not the spirit 

The spirit of Scrooge lives on 
where else, but in the Inland 
Revenue. 

Morgan Grenfell, the mer- 
chant bank, is giving a Christ- 
mas dinner dance for its staff 
at London's Grosvenor- Hotel 
next week. 

The tax-men got to know of 
tiie merry-making plans — and 
indicated that everyone* who 
attended would have to pay 
extra tax on the implied "bene- 
fit in kind.” 

Christopher Reeves, Morgan 
Grenfell’s chairman. In a memo 
to staff, says: "We were able to 
persuade them to accept an 
additional payment from Mor- 
gan Grenfell rather than collect 
additional tax from each of you 
an individuals ” . 

But the tax-men have still 
managed to put a bit of a dam- 
per . on the affair. Because Of 
the tax bill, the dinner will be 
cut from four to three courses 
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THE HOUSE of Lords give a 
second, reading on Tuesday to 

a Bin designed lo incorporate 
the European Convention for the 
Protection of Human Rights and 
Fundamental Freedoms into the 
law jo Britain. The Bill is now 
passing to a Committee of the 
Whole (Upper) House. 

Vet ir ihe speech of Lord Glen- 
anhur for the Government in 
the closing stages of the debate 
Is anything to go by. nothing 
much will come of it. That is a 
mistake, for the Bill deserves 
better. Here is a shot at explain- 
ing Why, though first some words 
on the background. 

The European Convention of 
Human Rights — to use its short 
title — was drawn up in the after- 
math of the Second World War. 
Britain was a major participant 
and the first to ratify it in 1952. 

Some of its articles are 
astonishingly brief: for example. 
Article 3 which says simply: “No 
one shall be subjected to torture 
or to inhuman or degrading 
treatment or punishment" 
Article 4 begins: "No one shall 
be held in slavery or servitude." 
Essentially, it is a human rights 
character born of times when 
human rights in Europe had 
been disregarded. 

There is a commission to which 
complaints about violations of 
human rights can be made. If 
the commission rules that the 
complaint is admissible, it passes 
to the European Court in Stras- 
bourg. 

By the end of last year there 
had been about 11.000 com- 
plaints. Only around 3 per cent 
of them went to the court. The 
court found 45 violations. 

There were more complaint': 
about Britain and more rulings - 
of British violations than for 
any other country that has rati- 
fied the Convention. The Sunday 
Times thalidomide cases is per- 
haps the one that most sticks in 
the memory. The British courts 
had ruled that the paper's find- 
ings about the effects of the drug 
could not be published because 
they might be prejudicial to legal 
actions still pending. The news- 
paper went to Strasbourg and its 
right to publish was eventually 
upheld. 

Other British cases have been 
about the right of prisoners to 
have access to lawyers, the treat- 
ment of internees in Northern 
Ireland, the review of retention 
for , mental patients, whether 
British Rail should be allowed 
to operate a closed shop and 
telephone tapping. 

Vet the reason why Britain 
has figured more prominently 
in the European Court than the 
other signatories is not that it is 
more illiberal. It is that in one 
way or another, almost all of the 
other signatories have incorpor- 
ated the Convention into their 
internal law. 

Lord Scarman. who has 
played an elemental role in the 
debate about human rights, 
said in the Lords on Tuesday 
that among the 20 signatories 
only two — Britain and 
Sweden— had not incorporated 
the Convention. Sweden has a 
written constitution. Britain 
has not: but neither has it 
enshrined the European Con- 
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Human rights 
time for 
Britain to 
catch up 


By Malcolm Rutherford 



Lombard 


Home buyers need 
help, not lawyers 


Lord Denning (left), scathing about the Convention which Lord Scarman backed 


vention in its own courts. 

The result is hardly satis- 
factory for the British 
Government. the British 
citizen, or the law in Britain. 

The citizen has had the 
right to go to Strasbourg with 
■ an individual petition since 
1965. It. was reconfirmed for 
another five years in October. 
But the process takes a long 
time. Lord Scarman quoted 
the case of a prisoner who had 
not been allowed access to a 
solicitor. The man took his 
case to the European Court 
and secured a declaration that 
his right had been infringed 
four years after he had been- 
discharged from prison. 

That sort of thing is embar- 
rassing to the Government and 
only of limited help to the 
individual. It is also of no 
great avail to the courts. There 
is a superior jurisdiction ‘in 
Strasbourg, to which Britain 
fully subscribes. But it would 
be much simpler and quicker 
if the British courts could 
embrace the principles of the 
European Convention them- 
selves. with Strasbourg only as 
as a longstop. 

Lord Scarman made an addi- 
tional point in Tuesday's debate. 
Not only would the potential 
for redress be fasten the courts 
in this country could become 
involved in the interpretation 
and application of the Conven- 
tion. At present, he said, there 
is a "self-denying ordinance." 

“ We have isolated ourselves 
from the mainstream of human 
rights jurisprudence in Europe." 

Yet it would be misleading 
to suggest that it was Lord 
Scarman's day, though he had 


more than a hand in the draft- 
ing of the BiU. It was really 
Lord Broxbourne's. 

Lord Broxbourne, better 
known as Sir Derek Walker- 
Smith, sat in the House of 
Commons as a Conservative 
MP through 11 Parliaments and 
is still remembered for his 
opposition to British member- 
ship of the European Com- 
. inunity. Among those who cared 
about the loss of British or 
parliamentary sovereignty, he 
was at the top of the list. He 
is also able to speak about the 
politics of the matter in a way 
that the Law Lords are not. 

The sovereignty of Parlia- 
ment is at the heart of much 
of the argument. Although 
British citizens have the right 
to take their petitions to Stras- 
bourg, the European Court has 
no power to declare in its rul- 
ings what English law is. As 
Lord Lloyd of Hampstead 
pointed out on Tuesday, all it 
can say is: “There has been 
a violation of the treaty. Go 
away and do what you think 
is appropriate to toe the line." 

That is exactly what happened 
in the Sunday Times case. The 
British Government eventually 
reacted to the Strasbourg ruling 
by introducing the Contempt of 
Court Act 1981, which was 
meant ’to facilitate the publica- 
tion of articles that might have 
been previously regarded as 
prejudicial to legal proceedings. 

If the European Convention 
were incorporated into the law 
in Britain, however, the courts 
could be in a much more 
immediate conflict with Parlia- 
ment, challenging poll deal 
decisions without a long time 


lag. 'There would be, in effect, 
twin pillars to the admittedly 
unwritten constitution: Parti- 
ment and the courts. 

Lord Denning was among the 
most scathing about the idea. 
He objects to the European Con- 
vention on the grounds that it 
is a< framed in the' words of a 
treaty, vague and indefinite." 
European courts, including 
Strasbourg, he said, “ decide not 
by the words, as we do in our 
courts, but by the policy which 
they think underlies them.” 

He told a story about a 
Moslem schoolteacher under the 
London Education Authority 
who claimed: “ 1 have got under 
the Convention a freedom to 
manifest my religion as I think 
best. 1 want to have Fridays off 
to go to the mosque. It takes 
me an hour to get there and an 
hour to get hack; but 1 want to 
have those Fridays off or Friday 
from midday off and not do my 
teaching." 

Lord Denning said that if the 
Convention were to become part 
of English law, such cases would 
occur all the time. "You are 
going to have a myriad of cases 
by a lot of crackpots.” 

That may be dismissed as the 
view of an eccentric. A far more 
categorical view came from 
Lord Glenarthur on behalf of 
the Government. He said: “ Our 
concern is that incorporation 
could cause a shift in the 
balance of our democratic 
system . . . Were we to incor- 
porate the provision of the 
European Convention in accord- 
ance with the provisions of this 
Bill, we should have taken a 
major step towards a written 
constitution . . - We should be 


taking a completely unjustifiable 
g«TiiKU were we to support the 
Bill." 


Lord Broxbourne called Lord 
Glenartbur’s speech “disappoint- 
ing" and suggested that he 
should have a quiet word over 
Christmas with Lord Hails ham, 
the Lord Chancellor, who has 
previously come down strongly 
in favour of a Bill of Rights— 
the incorporation of the Euro- 
pean Convention into British 
law being the easiest way to do 
it 

Where Lord Broxbourne was 
most persuasive was on the 
politics of it alL The question 
of the sovereignty of Parlia- 
ment, he— of aU people— said, 
was a small matter. Parliament 
had already given away more 
sovereignty when it put the 
European Communities Act on 
the statute book in 1972 than it 
was being asked to do by 
incorporating the European 
Convention. 

In fact, as several speakers 
argued, incorporation is more a 
matter of patriation of a treaty 
than a derogation of power. It 
would mean that British courts 
could have a say in the shaping 
of a body of law that is 
presently farmed out to 
Strasbourg in usually rather 
delicate and certainly time- 
taking circumstances. 

As a Conservative politician. 
Lord Broxbourne's clinching 
point was this. He wondered 
whether the tuning and the 
emphasis of the Bill were not 
wrong. “At the present time," 
he said, “ should we not be more 
concerned with the enforce- 
ment of law than the enjoyment 
of rights ? ” - ’ 


He replied to his own ques- 
tion: “ There is no conflict; 
indeed, the reverse. The prob- 
lems of rights and of law en- 
forcement are not opposed; they 
are related and complementary/' 

One could have put it longer, 
but not better. The European 
Convention covers areas left 
vague and unspecified by 
national law. Article -14, for 
example, says: “ The enjoyment 
of the rights and freedoms set 
forth in this Convention shall 
be secured without discrimina- 
tion on any ground such as sex, 
race, colour, language, religion, 
political or other opinion, 
national or social origin, associa- 
tion with a national minority, 
property, birth or other status. 

That was in the early 1950s. 
It is taking the law in Britain 
a long time to catch up. 

There are two other points 
that should be worthy of note 
by Mrs Thatcher's administra- 
tion. It is all very well to 
tighten up on law and order, 
but there is also the human 
rights side. It would do the 
Government no harm to show 
that it is looking at the latter 
as well. Incorporation would be 
an ideal opportunity. 

And there may not always be 
a Tory Government. Strasbourg 
is still looking at the implica- 
tions of the nationalisation of 
British shipbuilding under the 
last Labour administration. 
Human rights affect property, 
as the Convention states. 
Regardless of Right and Left 
in politics, it might be a very 
good thing for the citizen to go 
ahead with incorporation while 
the present Government has 
the time. 


By Clive Wolraan 


THE INABILITY of the 
Thatcher Government to resist 
the special pleadings of middle- 
class and professional interest 
groups is highlighted by the in- 
consistencies between two major 
pieces of legislation being pub- 
lished this month. 

One is the Building Societies 

Bill, published last week, the 
other the Financial Services Bill 
due next week. The issue is 
that of conveyancing. 

Originally, in exchange for 
the withdrawal of Mr Austin 
Mitchell's private member's Bill, 
the Government indicated it 
would allow building societies 
to do the conveyancing for their 
own borrowing. This would 
break up decisively the 
solicitors’ monopoly of convey- 
ancing and simplify the tortuous 
and costly process of moving 
bouse. 

However, last week's BiU con- 
firmed the success of the Law 
Society, the solicitors' profes- 
sional body, and the Lord 
Chancellor in persuading the 
Government to back-track. 

The Law Sociejy claims that 
building society conveyancer 
would face a conflict of interest 
and dual loyalties to the home 
purchaser and to his employer. 

First, the conveyancer may 
not give sufficient priority to 
grappling with minor defects in 
the title to the property, such 


as potential boundary disputes 
in It 


or restrictions on land use. 
unless they threatened the 
building society’s security. 
Second, house purchasers often 
rely on an independent solicitor- 
conveyancer for advice about 
the value of the property and 
the -terms and interest rates of 
their loan. The primary concern 
of a building society con- 
veyancer however will be to 
ensure that the loan goes 
through on the society's own 
terms. 

The concern of the Law 
Society and Lord Chancellor to 
protect the home purchaser 
from conflicts of interest does 
not extend to another wide- 
spread practice of “ independ- 
ent ” solicitor-conveyancers. 
That is giving borrowers advice 
as to whether they should take 
an endowment mortgage and, if 
so, with which insurance com- 
pany. If a solicitor recommends 
an endowment mortgage, he 
will pocket the insurance com- 
pany’s commission. With a re- 
payment mortgage, he gets 


nothing. 

The importance of commis- 
sion in inducing solicitors, 
building societies and others to 
persuade their clients to take 
an endowment mortgage is indi- 
cated by the sales figures of the 
insurance companies. Endow- 
ment mortgages continue to 
account for over half the 
market, even though their in- 
vestment attractions, at least 
for 96 per cent of taxpayers, 
were ended in March 1984 with 
the removal of tax relief on 
premiums. 

It is not necessary to protect 
the customer from these three 
(limited) conflicts of interest by 
using the blunderbuss of a ban 
on competition between build- 
ing societies and solicitors. In 
those financial sen-ices to be 
covered in next week's Bill, the 
Government is developing the 
long-established principles of 
the common law to protect the 
customer. 

To remove the endowment 
mortgage bias, solicitors, 
accountants, building societies 
and other advisers who charge 
their clients directly should be 
required not only to disclose 
their commissions but to rebate 
them. 

Second, a building society 
conveyancer — if permitted — 
could he required to disclose 
that, because he is acting for 
the society, he cannot offer 
independent advice. The Finan- 
cial Services Bill will -impose 
the same common law obliga- 
tion on an insurance salesman 
and on a bank clerk who agrees 
to purchase stocks and shares 
for a customer from the bank’s 
own market-making subsidiary. 
In each case, the company 
employee must make it clear to 
the customer that he cannot act 
as bis agent. 

If the Lord Chancellor is 
worried that a building society 
conveyancer may be lax in 
checking possible defects in the 
title to a house, his department 
could draw up standard contract 
terms. These would require 
the conveyancer to inform the 
purchaser of all such defects, 
otherwise he could be sued. In 
fact there is less chance that a 
conveyancer will be negligent 
if he is legally responsible not 
to one. but two. masters— 
lender and borrower— whose 
interests in obtaining good title 
to a property coincide 99 times 
out of 100. 
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Appreciating 
the wealth 
process 


From Mr P. Chappell 
Sir, — -The extent of any sur- 
pluses In pension funds, and its 
impact on corporate cash flows, 
tax revenues, and personal 
sector savings, is perhaps too 
complex a subject for the rela- 
tive brevity of your letters 
columns. Mr Wilkie (Decem- 
ber 9) rebukes the authors of 
the London Business School 
survey on grounds of a little 
learning being dangerous (I 
hope Mr Wilkie has read the 
remainder of Pope's pastiche 
from which that quotation Is 
derived). Is it not odd that 
fortnight should have elapsed 
before these alleged errors were 
noted, and unusual that the 
survey’s two distinguished 
authors, recognised as experts 
in forecasting macroflows of 
savings, could apparently have 
so misunderstood the basic data? 
But the more serious worry is 
simpler, and must be seen 
against the background that 
the equity in pension funds and 
insurance companies now repre- 
sents 57 per cent of the persona) 
sector's net financial wealth. 
When such experts disagree, 
what hope is there for under- 
standing among the 12m bene- 
ficiaries? 

The problem is that .mis- 
understandings will arise so 
long as final salary pension 
schemes, necessarily involving 
actuarial and economic assump- 
tions which only time can prove 
correct, remain the norm. It w 
too easv to be derogatory of old- 
old-tyle money-purchase schemes 
(which is all that the self- 
employed can presently enjoy) 
and it would be. preferable that 
we should use the nomenclature 
of either asset-purchase (port- 
able and comprehensible) or 
income-purchase (Incalculable 
and rarely attainable) schemes. 
No-one with asset-purchase 
schemes has suffered in -the last 
five years. Three simple new 
niles would resolve some of the 
problems. 

The Revenue should publish 
basic valuation guidelines foi 
income purchase schemes: any 
scheme's actual valuation could 
be more or less stringent; but 
the former would need Uie 
prior approval of the SFO for 
the fund to retain its tax-free 
status, and the latter wnuld be 
disclosed in the members 
annual report. There can then 
be no possible implication that 
the valuation assumptions have 
been adapted to Uie parent 
company's profitability. 

Before joining any final 
salary scheme, a new entrant 
must be given a written sum 
mary of its impact (the Govern- 
-ment Actuary’s Wealth Warn- 
ing) and offered a. cooling-off 
period. When the full extent 

of cross-subsidisation is made 

clear (anyone who is all or any 
. of male, early leaver, bachelor, 

or plodder cross^ubsidises the 
_ftmale, stayer, married, high- 
flyer). the simplicity of per- 


Letters to the Editor 


chase- schemes may be per- 
sonal and portable asset- 
purchase schemes may be pre- 
ferred. There will be no 
reduction in aggregate final 
pension benefits If the same 
aggregate contributions are 
made, only a change in their 
distribution: 

The fiscal shambles which 
currently govern the mts-match 
of contributions and benefits 
must be ended. Tax reliefs of 
£3bn per annum are too im- 
portant to be left to the ex- 
perts alone. 

A clearer appreciation of 
the wealth creation process Im- 
plicit in retirement funding 
would do more for public un- 
derstanding of the economic 
process than all the wider 
ownership, employee participa- 
tion and privatisation plans put 
together; pensions must come 
out of the closet Into wider 
public scrutiny, as the biggest 
segment of personal cash flow. 

Philip Chappell. 

22 Frognal Lane, NWS 


Industry does 
attract 


line. I should be only too happy 
to help. 


(Sir) James Wilson. 
42 Grosvenor 


Cardens SW1. 


From Sir James Wilson 
Sir, — I read with interest 
the letter from Mr J. G. Grif- 
fith (December 5) in which he 
describes his difficulty in 
recommending a career in 
industry to an able young 
graduate from his Oxford 
college. The young man con- 
cerned is plainly a paragon of 
many virtues, though, possibly 
and regrettably. neither 
modesty nor a sense of humour 
appear to be among them. It is 
unfortunate, in my view, that 
Mr Griffith felt himself usable 
to recommend industry to his 
protdgfi: he could well have 
emerged, original virtues un- 
diminished. but having acquired 
some significant new ones along 
the way! 

My . own . experience, . in 
respect of my two recent 
undergraduate sons, one of 
them a member of Mr Grif- 
fith’s University, as indeed I 
was too, is very different. Both 
are in industry, both find their 
jobs highly rewarding and 
intellectually challenging and 
each has been given early and. 
significant independent respon- 
sibility. It is interesting to hear 
these two young men in indus- 
try contrasting their experience 
very favourably with others of 
their contemporaries in dif- 
ferent branches of national 
life. Should Mr Griffith have 
another opportunity to offer 
career advice about industry to 
any members of his college, 
perhaps he would drop me a 


The City’s 
helistop 

From Mr G. Langmead 

Sir, — In a few months' time 
the City's helistop on the 
Thames at Trig Lane is to be 
closed down. This is not through 
lack of use but planning per- 
mission had to be withdrawn 
owing to its proximity to the 
new City of London School for 
Boys. 

It is vital that this facility be 
replaced within the City’s boun- 
daries, preferably on or adja- 
cent to the River Thames, and 
in this context we are fortu- 
nate in having the river as this 
is a most important factor con- 
cerning operating procedures. 

I asked questions in Common 
Council on December 5 on this 
subject and quoted from a 1944 
Guildhall publication entitled 
“ Reconstruction in the City of 
London ” which stated “ The 
Court of Common Council has 
always been keenly appreciative 
of the Importance to the City of 
creating and maintaining the 
best communications and trans- 
port.*’ Emphasis should now 
be put on the word “ creating,” 
if no suitable private applica- 
tion is made. 

Helicopters raise all kinds of 
irrational emotions. I work in 
the City and have lived here for 
more than 12 years. Helicopters 
are far less of a noise nuisance 
than Juggernauts and motor- 
cycles. the latter particularly 
when used as messenger trans- 
port with their “ squawk boxes ” 
left switched on. 

The City must provide at least 

a “ helistop ", if not a full heli- 
port, ss part of its services to 
this our great financial centre. 

Graham Langmead, 

722 Willoughby House, 

Barbican EC2. 


not uncommon. If 80 per cent 
of ventures fail, then a signi- 
ficant amount of capital is used 
unproductively. Small wonder 
that much so-called ” venture 
capital " money is used in 
second and third stage develop- ; 
ment of already successful 
businesses. 

More pernicious is the poten- j 
tial effect venture capital can 
have on existing businesses. In 
Silicon Valley major companies 
often lose key ideas and skills. 
U.S. electronics industry 
thereby offers a fragmented 
response to Japanese majors 
which keep their firms intact. 
At no personal risk to them- 
selves US employees have, until 
recently, been able to leave, 
set up their business, grow and 
sell out at a price which the 
earnings potential of their busi- 
ness could never justify. Major 
companies making such high 
tech acquisitions on the basis 
of the short term “hype and 
sell " activities of those so 
called entrepreneurs have been 
left with a handful of dust. 
Christopher J. Clarke, 

(Director Strategic Finance and 
Planning), 

Wallace . Smith Trust Company, 
77, London Wall, EC2, 
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Preliminary Results 
1985 


* Record profits- up 78% * Record cash inflow 

* Increased EPS-up 54% * Increased Dividend 


Venture 

capital 

From Mr C Clarke. 

Sir. — Your supplement on 
venture capital in Europe 
(December 3) alluded to some 
of the disappointments Inves- 
tors have recently suffered. 
US-style 'venturing has some 
significant Inherent defects for 
the economy as a whole, which 
we in Europe are happily 
importing. 

By its very nature, venturing 
is a risky business. A success 


More competent 
work needed 

From Mr K. Allison 

Sir, — Many people over recent 
months have been pleading for 
a lower exchange rate for the 
pound in order to help our 
exports. It is an old cry. 
Whether it would have the 
desired effect to the extent 
assumed is arguable, but any 
effect would be only short-term. 

The “value” of one country's 
currency against others is. in 
anything but the short term, 
merely a reflection of the 
world’s estimate of the econ- 
omic strength of the country in 
question. An over-simplification, 
1 admit, but any reduction in 
the value of the pound amounts 
to acceptance of the view that 
there has been a deterioration 
in the relative economic 
strength of the United King- 
dom. The decline in the value 
of the pound over the years 
since the last world war has 
run more or less parallel to the 
decline in our relative economic 
prosperity. 

Ought we not to mistrust any 
politician or economist who 
argues as a matter of policy 
for a reduction in the value 
of the pound? The only way to 
become richer as a nation is 
to work harder, which is some- 
thing very few politicians or 
economists seem willing to 
state clearly. 

By working "harder” I mean 
more competently, which does 
not necessarily involve spend- 
ing more hours at the grind- 
stone. except in those activities 
where hours at the grindstone 
are the major factor in achiev- 
ing good results, 

Keith G. Allison, 

Kempson House, 



1985 

£000 

1984 

£000 

Sales 

128,292 

105,705 

Profit before interest 

12,602 

7,612 

Interest 

(1,530) 

(1,379) 

Profit before tax 

11,072 

6 233 




rate of around 20 per cent is j Camomile Si rent, EC3. 


RHP is a British group of companies manufacturing 
precision electrical and mechanical engineering products 
for a wide range of industries, including aerospace, 
automotive, communications, construction, defence, 
electronics, engineering, energy, process control and 
telecommunications. 

RHP operates in the UK through subsidiaries and 
divisions, with subsidiaries in Australia, 

Canada, France, Germany, Sweden, 

South Africa and the USA and agents 
elsewhere in the world. 


Copies of the Report and Accounts may be obtained from: 

RHP Group pic, PO Box 20, Pilgrim House, High Street, Billericay Essex CM 12 9XY. 
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SCOTCH WHISKY 

BELL’S 


Jnrek Martin in Tokyo reports on speculation about Prime Minister Nakasone's intentions 

Japan’s politicians jockey for position 


MB YASUHIRO NAKASONE will 
not seek re-election as leader of 
Japan's ruling Liberal Democratic 
Rurfy (LDP) and hence as Prime 
Minister, when his current term ex- 
pires in 11 months, according to Mr 
Shintaro Abe, fee Foreign Minister. 

“3 don't think the Prime Minister 
is contemplating re-election," Mr 
Abe told a press conference this 
week. Nor, he added with unusual 
directness, are the LDPs new lead- 
ers, of which he is one, taking a 
Nakasone candidacy into consider * 

atinn in their planning. 

This is not the first time Mr Nak- 
asone has been written oft After 
tile LDPs poor performance in the 
general election in December 1963, 
he seemed in trouble; but his own 
considerable powers of recupera- 
tion and the Jack in the following 
months of a dear agreed alterna- 
tive kept him in power. 

Some of Mr Nakasone's own 
close advisers are now even putting 
out the word that he does not want 
to continue; that he is becoming 
tiled of fee e ternal in-fighting that 
marks Japanese politics and that he 
would prefer the influential and 
less controversial senior stateman’s 
role generally accorded former 
prime ministers. 

He might even, it is said, enter- 
tain regaining the leadership after 
an appropriate interval as some of 
his predecessors have dreamt of do- 
ing although they have never 
succeeded. 


True or not Mr Nakasone is not 
exactly keeping the low profile of- 
ten associated with lame dads. On 
the contrary, he is at present put- 
ting all hi-* leadership qualities on 
the line in an attempt to secure 
parliamentary passage of a con- 
troversial electoral reapportion- 
THftnt hill, 

He has ordered that the current 
Diet (parliament) session, due to 
end to morrow, be extended for at 
least a week and has instructed as- 
sorted party leaders to try to find a 
way throu gh the iw pwtf- 

The reapportionment issue is it- 
self a quintessential demonstration 
of fee intricate nature of Japanese 
political self-interest The so-called 
"six-six" bill backed by Mr Naka- 
sone would take six seats away 
from rural districts and give them 
to the cities. 

Its purpose is to fee Supreme 
Court’s objections to the current 
electoral imbalance, in which it 
takes 4JS times as many votes to re- 
turn an MP from the most populous 
are a compared with fee least 

iwhafiilwl 

The bill would reduce the ratio to 
w ithin the three-to-one standard 
that the Supreme Court has deter- 
mined to be constitutional although 
that is based on the 1980 census and 
may not comply wife the one taken 
this year. 

The Prime Minister’s position is 
tha t unless there is redress, the Su- 
preme Court may declare the next 


election sot only unconstitutional - 
as it has the last two - but also in- 
valid, which would present Japan 
wife a real crisis. 

The "fee-six” bill is only a partial 
solution, but it would at least buy 
time. It would also leave the Prime 
Minister, whoever he may be, free 
to dissolve parliament and call elec- 
tions, a prerogative which Mr Naka- 
sone claims is now in doubt 

There are 511 members of the 
fewer house returned from 130 con- 
stituencies, all but one of which (the 
ffj ngfe^aaaber Antami Osbima Is- 
land district) elect either three, four 
or five MPs. The “six-six" proposal 
would create some two-member 
constituencies and therein lies at 
least part of the problem. 

The strong Japanese notion of 
fairness means that the opposition 
parties, especially fee Socialists but 
also those wife a predominantly ur- 
ban base, often win the third seat in 
a three-member rural district 
There are calculationa fh«t the So- 
cialist Party could lose proportion- 
ately’ as many seats as the LDP in 
the countryside if the cities were 
given better representation. Hence 
fee opposition's flat refusal so far to 
sanction two-member districts.' 

The LDP backbench »isn Aislflfgw 
the prospect of risking any losses. 
Almost all those whose seats are 
threatened have refused to support 
Mr Nakasone, thus, in the eyes of 
the party, weakening his case. 

Those who dislike Mr Nakasone 


and those who want to take over 
from him are only too happy to see 
him out an. a limb. Former prime 
ministers, like Mr Takeo Fukuda 
■mi Mr Suzuki, have taken 
an aimrnrf malicous delight in un- 
dercutting him on the “six-six" b3L 
Nor have the new leaders - Mr 
Abe; Mr Noboru Takeshi ta, the Fi- 
nance Minister; ni ri Mr Kifr*" Miy- 
azawa, the LDP executive council 
ftinirrwWTi — mfeed to prop him up. 

They may agree with his diagnosis 
but, as with the controversy over 
d efe n c e spending ceilings, are not 
about to hand him the sort of victo- 
ry that might get him re-elected. ■ 
In particular, they fear that if the 
bill is passed, Mr Nakasone really 
might go for broke, dissolve parlia- 
ment after the Tokyo summit in 
May, lead fee party to a smashing 
(and anticipated) success and then 
try, wife ms stature enhanced, to 
change the party’s rules prohibiting 
a third term. As it cow stands, this 
requires a two-thirds vote of LDP 
MPs »wi the Prime Minister prob- 
ably cannot muster that. 

But this, in turn, connects to an- 
other problem affecting Mr Naka- 
sone end the new leaders. All (in- 
cluding Mr Nakasone) are trying to 
build up their strengths and want to 
run as many rwnAiAntf*: as they nan 
in fee next election. 

But history shows that when the 
LDP runs too many candidates they 
offset each other mid the party as a 
whole does badly; already the LDP 


list contains 100 more declared 
names than those who contested 
the 1983 election. 

If the LDP power balance were 
frozen, it would today show Mr 
Takeshita in fee lead. He has a sol- 
id group of MPs behind him, he is 
very well funded and he seems to 
be the preferred candidate of big 
business. Mr Abe is a bit short of 
cash, apparently because Mr Fuku- 
da, his nominal fa ctional mentor, 
bnidg the purse strings tightly. But, 
as this week’s press conference 
showed, he is shedding some of his 
notorious reticence. 

Mr Mzyazawa has fending and t 
as most people's second choice, 
could cut some interesting deals if 
he stomach ftom His relation- 
ship with Mr Mfohfo Watanabe, a 
former finmx* minister and power 
in the Nakasone faction, bears 
watching. 

Mr Nakasone, meanwhile, is 

PHm A Minis ter and wry pr jwilar in 

the country at large. Unfortunately 
for him, fee liberal Democrat 
Party which he heads is neither lib- 
eral nor democratic. 

Even if he carries the day on 
r opnpo tf oiimMit ~ he hy? tak- 
en fee wmimiaf step of threatening 

to force a roll-call vote in fee Diet 
on the bifi — he may have gained 
tittie in political terms. Thai, per- 
haps, was the prime calculation be- 
hind Mr Abe’s show of bravura this 
week. 
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Nato ministers assess East- West talks 


BY ROBERT NAUTHNER, DIPLOMATIC CORRESPONDENT, IN BRUSSELS 


NATO foreign ministers agreed 
yesterday that last mouth's Geneva 
summit between the US and the 
Soviet Union had laid fee fbundar 
turns for an improvement in East- 
West relations, but that much more 
mhgfamtial progres s was required 
before fee next n m mit meeting, 
Any to be hrid in the summer of 
1086. 

Mr George Shultz, the DS Secre- 
tary of State, gave what was de- 
scribed by one official as a “gen- 
erally upbeat, but nevertheless so- 
ber and reahsticF assessment of the 
results of the Mr Shultz 

Onrl other Tnfnluter t nwbrKnri fee 
important role feat close c on s ult s- 
turn between fee US and its Nato al- 
lies had played in maintaining fee 
Alliance’s solid front towards fee 
Soviet Union, despite wedgedriving 
attempts bv the Russians. 

MrShultz said feat U&Soviet re- 


lations had tended in the past to go 
through peaks and troughs. It was 
important to develop a mare even 
rhythm, which did not depend only 
on progress in the field of arms con- 
trol. Reg i onal problems, such as fee 
Mid dle East, birman rights, and 
trade were all areas where improve- 
ments in East-West relations were 
urgently required. 

At his next meeting wife Mr 
Eduard Shevardnadze, the Soviet 
Foreign Minister, Mr Shultz was 
looking fix a more, structured dis- 
cussian an previously agreed topics. 
No date has yet been fixed for fee 
meeting aithrough the principle has 
been agreed. 

Mr Sbnlta said there had been 
some movement on arms control at 
fee Geneva summit The Soviets 
had at last committed themselves to 
deep cuts in offensive weapons - 


which the US had proposed during 
fee Administration of former Presi- 
dent Jimmy Carter. Despite the 
lack of precision in the Soviet offer 
to cot strategic missiles by 50 per 
cent, tills was nevertheless a basis 
on which farther discussions could 
be built 

However, Mr Shultz repeated 
Washington’s charges feat fee So- 
viet Union was not complying with 
some of the existing treaties os 
aim*; limitation. In particular, 
Washington ba< ju mff H Moscow of 
breaking the 1972 Anti-Ballistic 
Missile (ABM) Treaty by building a 
phased-firray radar station in Sibe- 
ria. President Ronald Reagan was 
still considering how to deal with 
the Soviets’ non-compliance with 
arms-control treaties, Mr Shultz 
said. 

One of the biggest questions 
hanging over the results of the sum- 


mit is whether the Soviet Union is 
gexudnety prepared to reach a sepa- 
rate agreement on intermediate nu- 
clear weapons, as Mr MTkhail Gorb- 
achov, the Soviet lender, has 
intimated. 

Mr Shultz and Sir Geoffrey 
Howe, Britain’s Foreign Secretary, 
both indicated that there was no ab- 
solute certainty at present that fee 
Soviets would sign such an agree- 
ment if there was no progress on 
the other two baskets in the Geneva 
arms control negotiations, limi- 
tation of strategic nuclear weap ons 
awl President Reagan's Strategic 
Defence Initiative (SDI}. ' ’ 

Sr Geoffrey welcomed Mr 
Shultz’s statem e nt that the British 
and French unclear deterrents 
would not become part of the US- 
Soviet arms control negotiations, as 
long as there was no agreement 
between the two superpowers. 


DM 1.3bn 
subsidy for 
W. German 
coal 


RCA, General 
Electric agree 
$6.28bn deal 

Continued from Page 1 

US Government" to notify them of 
tiie planned merger. “It was gen- 
erally felt that this would make 
Americ a stronger," said Mr Welch 
who noted that while the merger 
still had to be cleared by the var- 
ious US regulatory bodies, the offi- 
cial response he had received was 
“very positive." 

Under Mr Bradshaw’s leadership, 
RCA has staged a major turnround 
in the past four years. The compa- 
ny's share price has almost quadnt- 

pled. Its eeminga haw increased 

eigh tfold and NBC, its US television 
network, has moved from last to 
first place in the TV ratings. 

“However, we recognised that it 
would take a bold and creative step 
to generate the critical mass essen- 
tial to continued market leadership 
in a rapidly evolving global econo- 
my,” said Mr Bradshaw yesterday. 

Mr Welch said: “RCA’s sendees 
and technology business -fee NBC 
network, fee broadcast stations, fee 
aerospace and defence business, 
communications, the RCA service 
company - complement our own 
businesses and will enable GE to 
dramatically strengthen its position 
in several major growth industries." 

He said that the financing of fee 
deal was “the least of GETs prob- 
lems/Tbe company would take on 
between $4bn and S5bn of new bank 
debt but expected to maintain its 
AAA credit rating and its debt-to- 
eap ifalisatio n ratio would be no 
mare ft an 30 per cent after fee 

deal. 


UK and US companies 
in Teleglobe Canada bid 

BY BERNARD SIMON M TORONTO 
AND GUY DE JONCHAERES IN LONDON 

BRITISH Telecom, Cable and Wire- 
less of the UK and ITT of the US 
are among the companies to have 
submitted preliminary bid propos- 
als for Teleglobe Canada, fee state- 
owned monopoly which h and les 
Canada's fnte^natinn»i telecommu- 
nications traffic. 

Teleglobe is one of several crown 
corporations being privatised fay 
the fjmadiwn flnw Hiiwwt. Thnngh 
foreign bidders are likely to be lim- 
ited to a 25 per cent stake, the 
planned sale afters an oppo rtun ity 
to grin a foothold in a profitable 
and fastgrowing area of North 
American telecommunications. 

BT is already expanding in Cana - 
da. Eazfier tins year it bought CTO, 
a small company which designs 
maintains private telecommunica- 


tions apparatus, and is awaiting UK 
Government approval far a £180m 
bid to acquire 51 per cent of Mitel, a 
private branch exchange maker. 

Cable and Wireless, in which the 
British Government has just sold 
its remaining 22.7 per cent interest, 
operates international tetecramnu- 
meg tio as businesses in several 


parts of the world, fadhirimg Hong 
Kong and Bahrain. It also has 

several small US subsidiaries. 

The Ottawa Government is ex- 
pected to announce on December 20 
a shortlist of companies which will 
be asked to make firm bids and will 
also publish regulatory gride l i n es 
for Teleglobe. A decision on the suc- 
sful bidder is expected in the 
spring. 


The bid proposals are based an 
several "policy assumptions" pro- 
vided by the Government The pro- 
posals include {dans for operating 
Teleglobe but do not specify the 
prices which bidders would be pre- 
pared to after for it __ 

Prospe ctive bidders are still 
awaiting farther government dart- 
ficataon on iwip^rtuTii points^ udud* 
mg details of the planned regulato- 
ry regime and whether Teleglobe 
win retain its mon opoly . 

Teleglobe reported net income of 
CS4&6m on revenues of CM95m for 
the nine months ended September 
30. 

Because of the Emits on foreign 
ownership, non-Canadian bidders 
are likely to form consortia with lo- 
cal companies. ITT has already 
joined forces wife Federal Indus- 
tries of Winnipeg^ a diversified 'in- 
dustrial group. 

Neither BT nor Cable and Wire- 
less has yet chosen partners. But a 
spokesman for Wood Gundy, the 
Canadian securities firm advising 
BT, said: “We are prepared to go 
wife whomever rise fee (Canadian) 
Government wants for ty remain- 
ing 75 per cent" 

About a dozen co mp anies and 
consortia have submitted bid 
posals for Mstfabr All the 

are fTflrtiutifln and iiylnAi Canadian 


Pacif i c. Power Corporation of Mon- 
treal and Telecom Canada, fee in- 
ternal long-distance car ri e r owned 
by local telephone companies. 

See Lex; BT results, Page 22 


Intelsat to sell 
spare capacity 
on satellites 

By Nancy Dunne in Washington 

INTELSAT, fee global telecommu- 
nications cooperative, has an- 
nounced feat it will, for the first 
time, sell or lease, on a non-pre- 
emptiUe basis, ampins transpon- 
ders to be used for domestic 


Mr Richard Colino, Intelsat direc- 
tor, said that 190 transponders had 
been identified as potentially avail- 
able for domestic services on Intel- 
sat V during tiie period 

198500. He said 21 countries had 
pressed interest in the 
transponders so far, and while 
g p>M of ftwn win b© amply cod* 

v ^rtiTig prf. Pfrip tMf* 

leases, most erf them are new busi- 
ness OT a ffjgfiffWmirt pupa fuun n (rf 
existing leases. 

Potential US private c ompe ti tors 
have accused Intelsat of preparing 
to ’ Wump * the transpondas in or- 
der to block new competition. The 
US Ggrenu nent has given approval 
for private competition in internar 
tvmai trieco mma mcatiansi bat no 
country has yet agreed to give 
landing rights* to any would-be 
competitor. 

Hie Intelsat hoard has estahfish- 
ed price ranges for the transpond- 
ers, which, it said, were “equal to or 
greater than the prices” necessary 
to recover costs. Prices win range 
from SSASm for a global beam 
transponder to S53m for a Eft-band 
spot beam transponder. Annual 
lease rates will range from S41L000 
to$&382m. 
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Reagan signs budget bill 


Continued from Page 1 

the view that he does not want to 
leave EfflObn budget deficit s on his 
record. Mr Alan Greenspan, a for- 
mer chairman of the Council of Eco- 
nomic Advisers under President 
Gerald Ford, was quoted yesterday 
as saying: “Its fairly dear that Mr 
Reagan's priorities were nnequivoc- 
abiy defence, tax cuts and a bal- 
anced budget in that order. He 
wished to have all three... wife 
G ranpaBudmiirHonings he does 
alter his priorities. Implicit (in fee 
faiD] is obvioudy a willingness to 
consider trading defence or even 
taxes against the defidt’ 

The White House, however, has 


only embraced fee budgetrreform 
plan reluctantly. Many suspect that 
fee Administration's early support 
for the bill was based in pert on a 
failure to understand its potential 
implications for fee defence budget, 
implications feat have led Defence 
Secretary Caspar Weinberger and 
Secretary of S tate G eorge Shnhz to 
voice ferir opposition. Similar fears 
are shared an Capitol HflL 

“Gramm-Rudman is a *niet/ie 
pact We are entering into an agree- 
ment to dismantle fee of 

fee United States!* Senator Daniel 
Patrick Mcymhan, a New York 
Democrat said. 


By Potar Bruco In Boon 

THE West German coal industry is 
to rece iv e a DM L3bn ($511m) sub- 
sidy far this year, the Bonn Eco- 
nomics M inistry announced yester- 
day, as part of a long- ^ teniiinjf con- 
tract between the industry, the fed- 
eral North Mriw> Westphalia 
go ver nments; and domestic 
steel industry. 

Under fee so-called Euttenver- 
trag, first signed for 20 years in 
1909 and whtoh will be renewed in 
1989 until fee end of the century, 
fee West German steel industry 
agrees to buy most of its coal from 
fee North Rhine Westphalia pits 
owned by RahrknhJ. 

Became Rnhrkohrs product is in- 
evitably more expensive than coal 
available on the international mar- 
ket, fee federal and state govern- 
ments make up most of the price 
difference. In 1985, fig example, fee 
subsidy, two-thirds of which is paid 
by Bonn, has been calculated on a 
German coal price of DM 338 per 
tonne, while fee international price 
has average d DM 18250 per tonne. 

Same 30m tonnes of coal is affect- 
ed by the ftreevray agreement, un- 
der which fee coal produce- this 
year will have to pay DM 17.50 per 
to nn e an its awn and the steel pro- 
ducers, muchto their irritation, DM 
130 per tonne, meaning they are 
buying coal for DM 185.30 a tonne. 

Hie size of the subsidy fluctuates 
with the value of the dollar, in 
which international coal is priced. 
This year the federal Government 
will contribute DM 850m to fee 
overall cover, sharply down from its 
DM L3bn contribution last year but 
significantly higher than the DM 
540m paid in 1983. 

The Huttenvertrag, which at- 
tracts cansiderafcle opposition from 
oppo ne nts of state su bs id i es in Gtr- 
many, is nevertheless befog taken 
seriously in some quarters to Brit- 
ain, where effo rt s are bring made 
to find new ways to finance the UK 
indus try 

UK adamant 
over Lloyd’s 

Continued from Page 1 

trading was being carried out on his 
behalf. 

The Government faces a difficult 
choice about Lloyd's to view of fee 
gro wing belief, not only at West- 
minster but also in fee (Sty, feat 
further action would have to be tak- 
en. 

Ministers may therefore be 
forced to make a more explicit 
statement about possible future 
legislation during fee passage of i 
the bin If they are to head off sue- { 

fee ting Lloyd's. Ministers will eat 
pfaasfee that their op po siti on to its | 

mrinainn te flwtjroly p nintintfl 

The growing concern over fee af- j 
fairs of the Oty was reflected in 
several questions to fee Prime Mto^ 
ister yesterday afternoon from La- 
bour MPs over cases of alleged] 
fraud. 

In reply, Mrs Thatcher said that 
no one was more anxious fegn her 
Government that fraud should be 
tracked down and those responsible 
for it convicted and sentenced. She 
said that ewayfemg possible should 
be -done to see that resources were 
available 


companies can still 
British counterparts 
look like littie league players in fee 
merger game. RCA, which has 
agreed a SfiJlba offer from. General 
Electric, is almost as large jn size as 
all the current UK bid targets put 
together. But, while the numbers 
ore bigger in America, the reserva- 
tions being expressed about 
ton are couuhuh to both 

Just as Argyll would never have 
been aUcrwedto lay its hands an 
Distillers in fee days of more re- 
strictive competition policy. US cor- 
porations .are advantage of a 

more liberal anti-trust environment 
to execute mergers which would 
have been unthinkable a few years 
ago. Both GE-and RCA were keen 
to emphasise yesterday that they 
were serving fee national interest- 
by farming a gr ou p which ooold 
take on .fee Japanese c ompetiti on 
in consumer electronics - but it is 
hard to escape the suspicion feat 
the current merger wave on both 
«» k»s of the Atlantic b»R as to 

do wife machismo management as 
it does with industrial logic. 

Both GE and RCA have spent fee 
past three yens reshaping their op- 
erations into a mare coherent port- 
folio. Even before the recent Hertz 
iiicpftwi RCA hid b are busy, dis- 
posing of peripheral businesses. 
GE, meanwhile, has raised almost 
S5bn through asset sales, much the 
mast tagniHamt: of which WSS fee 
Utah coal and energy division. 

The disposal programmes have 
strengthened the halanpp sheets of 
both companies. GEs longterm 
debt will probably be not much 
above S600m at fee yearend and, if 
foe pension fond surplus is counted 

it Bmikw atrnmd: fee whole 

BCA transaction from liqifid assets. 

GE shareholders should aiffw 
littie rfihrtinai af and, if 

NBC is valued an foe same basis as 
other broadcasting companies have 
been to recent deals, GE is arguably 
picking up RCA on fee cheap. So, 
wife RCA shareholders receiving a 
tidy capital profit, there is not much 
for Wall Street to w o r ry about 
Whether it ~wmln»s irnipb industrial 
sense to put the two companies to- 
gather, and presumably start the 
restructuring all over a gain; is an- 
other matter entirely. 


British Telecom . 

British Telecom was in a chari- 
table mood yesterday. It could have 
upset this morning’s dealings in 
Cable and Wireless by making 
gloomy forecasts about network 
traffic volume; it could also bare 
thrown a spanner in the GEC and 
Hessey works by grumbfing about 
System X. As it was, STs seamdr 
quarter profits were shghtiy shy of 
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fee eaptotetion of loopholes in the 
sometimes rather loose drafting of 
fee Takeover Code. In the first in- 
stance, that should be good tor fee 
c hances of keeping the panel in its 
place as fee arbiter of fair play in 
takeover disputes. Before yester- 
day’s appeal-bearing at least one 
side had been talking of recourse to 
the courts; for the present each is 
willing in principle to admit fee 

Panel's writ 

Yet there could be a furt her stow 
erosion of its authority fo practice. 
The increasing complexity and 
number of the roles has aheady led 
to a litigious attitude by practical 
m fee merchant banks' 
Whereas it used to be normal toe* 
chew dubious moves, if they ap- 
peared to contradict the general 
principles of the code, it has recent- 


it is still in a tight comer. 

Pilkington 


most forecasts but there wa s, it 
seems, nothing really the matter 
wife traffic growth while System X 

was coming along nicriy. r „ . 

The second-quarter pre-tax sur- 2y become fee practice to posh fa- 
ptos of £442m was level-pegging voorafoe interpretations of fee 
wife the first three months but un- rules as far as they will go. Simply 
deriying «nnnal growth is still run- by resolving an ambiguity, the pan- 
ning weD into double figures. High- el risks encouraging that approach; 
er capital spending resulted in a 
cash-neutral quarter and foreign 

exchange adjustments added to re- 
ported operating costs. Staff costs 
should, however, start to moderate 
as System X permits a red uc tio n in 
numbers and, wife the November 
pry«» increases behind it, full-year 
profit s of around £L85bn still look 
TiWwrnuhto. Qa the high c urr e n t 
year tax charge, that would leave 

the shares on a multiple of just over 

11 times and a yield af 5fl per cent 
at last night’s 103p. Next to Cable 
and Wireless, hardly demanding. 

Takeover panel 

The fad Takeover Panel is to be 
congratulated far deciding, just for 
once in a way, to overturn a ruling 
by its executive; it is onfy a pify that 
fee exception had to be made imme- 
diately after the arrival of a new dt 
rector general: a baptism of fire. 

But the battle between two mer- 
chant hanks, Srhrmlwii and 
Morgan GrenfeD, had turned into a 
critical debate between informal 
dub rules and legal regulation. 

By insisting that Scottish & New>- 
castie be hdd to the published dos- 
ing date of its after for Ma itf w w 
Brown, and to fee apparently final 
closing time of 34H> pan, the panel 

ha$ nph^Td fee meal 1 - natur al inter - 

pretation edits own rules on doang 

date< If fho «yrten<tinn ln fipm naaHy 

had-been meant to aDow for receipt 
of acceptances as well as counting, 
ft would surely have allowed extra 
time fir counting the 5pm accept- 
ances, and no ted need ever wd. 

Both sides admit that the heart of 
fee actual case was that S&N did 
not have the necessary shares by 


In taking tins fog, the panel has 
also implicitfy set its face against 


Profits down 25 per cent, to 
£39.4m before tax; shares up 25 
pence to 318p. The markelV re- 
sponse to PUkfagton’5 figures yes- 
terday is either the product of past 
myopia - too many shares sold 
ahead of the results - or of a sud- 
denly long-sighted belief feat the 
company is brand to do better from 
now on. Without looking too far 
ahead, there is something to be said 
for this more flattering explanation 
Thus, there is at present no rea- 
son to assume that currency trans- 
lation effects will cost PUkmgtoc a 
farther QLSm when next year's ac- 
counts are drawn up (the relative 
strength of sterling would itsrf 
make that a tough propo si t i on). Nor 
is ft part of Pflkfagton’s current 
plans to cany an with the same 
SlOm level of redundancy charges 
above fee line. Add a tightening of 
the Europeanflat glass market, and 
the argument for a rising rate of un- 
derlying profits, even on the latest 
set of figures, is reasonably good. 

Yet the core business, UK flat 
glass hampered by fee high level of 
sterling, and the imposition of 
value-added tax on double glazing, 
has gone backwards - by a good bit 
more than the 3 per cent drop in to- 
tal UK Operating profit There is a 
limit to fee amount of labour which 
can be taken out of flat glass, and 
Pilkington may be fairiy dose to it 
Productivity improvement is un- 
likely to continue for ever. The 
same is presumably true of the re- 
cent unexpected outbreak of peace 
in a European glass market which 
still suffers from structural overca- 
pacity; but it is nice white it lasts. 



Phillips & Drew Fund Management Ltd 

are moving on 16th December 1 985 to: 


Triton Court 
14 Finsbury Square 
London 
EC2A 1BR 

Telephone: 01-62S 6070 
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There Is nnease as to the effects deregulation of International financial 


Mr Pr«T* languetfn. President of the National Bank. His suggestion 
trot regulations covering capital exports denominated in Swiss francs 
might be due for revision, were countered. by die banks which said this 
would mean that Swiss franc issuing business would be switch to London. 


made to reform the Industry to face this challenge. Meanwhile, 
circumstances have conspired to push banking profits to hfgher-than- 
expected levels. Though obviously welcome, these higher earnings have 
also been somewhat of an embarrassment to Swiss bankers as 
they step np pressure for tax concessions they see as necessary 
to ensure the longer-term future of the country as a financial centre. 

Determined to maintain 
competitive position 

By WILLIAM DULLFORCE 


Capitalisation off Swiss Banks 

Paid-up equity 

(SFr m at end of the year) 

Big Five* Atl banks 

1983 1984 1983 1984 

6.108 6,706 1S.860 17,234 

Capita] callable from shareholders of co-operative banks 

— 

— 

1,162 

1,237 

Local authority guarantees to district savings banks 

— 

— 

94 

101 

Open reserves 

11,469 

12,918 

20,401 

22,605 

Latent reserves? 

3,981 

4,319 

6,0 27 

6,744 

Subordinate debt 

1,873 

2,214 

2.227 

2,624 

Undistributed profits 

41 

46 

226 

208 

Total capitalisation 

Stipulated minimum capital 

23,472 

21,893 

26.203 

24,870 

45,998 

38,789 

50,743 

43,111 

■ Bank Leu. Credit Suisse. Swiss Bank Corporation, Swiss Volksbsnk, 
t Rcsoives disclosed to tax authorities but not published by individual 

reserves. 

Union Bank of 
banks: they do 

Switzerland. 

net include 

undisclosed 

hidden 


Source: Swiss 

i National Bank. 


- * 


SWISS BANKERS are almost 
apologetic about the size of the 
profits they have made this 
year. A good year had been 
anticipated but events seem to 
have conspired to spin the Swiss 
turntable faster than ever. 

The bankers are not, of 
course, complaining. But it is 
a little embarrassing to have to 
post such comfortable earnings 
wben they are stepping up 
pressure on the Federal authori- 
ties for tax concessions they 
regard as essential to ensure 
Switzerland's longer term com- 
petitiveness as a financial 
centre. 

Unease persists about the 
effect the deregulation of inter- 
national financial markets will 
have on the Swiss establish- 
ment. although it has become 
increasingly evident this year 
that, prudently and circum- 
spectly. the Swiss are reforming 
their positions to meet the 


challenge. 

In the meantime good fortune 
has smiled on them in 1985. 
The economy is expected to 
record a 3 per cent growth, less 
than 1 per cent of the work 
force is unemployed, the current 
inflation rate is under 3 per 
cent and declining, and there is 
no budget deficit to worry 
about. 

The National Bank has the 
money supply under control. The 
growth in the monetary base 
will be lower than the official 3 
per cent target set for the year, 
and is line with the bank's wish 
to average annua] growth of 2J> 
per cent 

Against this domestic hack- 
ground it is not surprising that 
the decline in the value of the 
dollar this year has seen a 
strengthening of the Swiss franc 
and renewed appreciation 
abroad of its "hard currency” 
status. 


The result has been a sub- 
stantial flow of funds into 
Switzerland and through the 
Swiss banks. Turnover of the 
three biggest stock exchanges 
climbed by more than 30 per 
cent during the first 10 months 
with Zurich well in the lead, 
and the Swiss Bank Corpora- 
tion general share index by 
November 30 was 30 per cent 
ahead of its mark at the begin- 
ning of the year. 

This development has added 
credence to the argument 
always put forward by Swiss 
bankers that a sound economy 
and a strong currency will 
sustain the attraction of Switzer, 
land as a financial centre. 

The bulk of the money flow 
this year, however, has come 
from foreign institutions, 
principally American. It is a 
more volatile source of earnings 
for Swiss banks lhan the private 
investors or borrowers of 


medium and long-term bonds 
who have been their traditional 
customers. 

- The adjustments needed to 
service and capture the institu- 
tional business on a lasting basis 
preoccupy Swiss bankers and 
illustrate the pressure they are 
experiencing from the struc- 
tural changes in world financial 
markets. 

Stock exchange brokerage 
fees are being changed in 
January to reduce the costs for 
big clients and to allow competi- 
tive fee-setting for larger deals. 
After some shilly-shallying the 
technical updating of the 
Zurich, Geneva and Basle 
exchanges now appears to be 
well in hand. 

It is not only pressures from 
abroad that are forcing the 
banks to adapt their practices. 
Domestic developments are 
prodding them in the same 
direction. 


The savings propensity of its 
citizens has been the foundation 
of the massive placing power of 
Switzerland's banks and the 
backbone for its capital exports. 
Last year the Swiss were still 
the world savings champions 
with average savings and term 
deposits at the end of the year 
of $13,006 per inhabitant in 
domestic banks. They were well 
ahead of the Japanese with per 
capita savings of $9,763 and of 
US citizens with $7,337. 

From the beginning of 1985, 
however, staff pension schemes 
have become compulsory for all 
Swiss companies and the banks 
say they can already detect a 
decline in private bank savings. 
Again they have to gear up to 
serve institutional investors, the 
insurance companies and pen- 
sion funds whose business is 
also being courted by foreign 
banks. 

The sensitivity of the Swiss 


banks to changes prompted by 
developments abroad and their 
reluctance to abandon their 
traditional advantages were 
highlighted in September, wben 
Mr Pierre Languetin, the presi- 
dent of the National Bank, 
suggested that regulations 
covering capital exports deno- 
minated in Swiss francs might 
be due for revision. The retort 
from the banks was immediate; 
revision would mean that the 
Swiss franc issuing business 
would switch to .London, 

It has been a dogma that the 
Swiss franc issues must be man- 
aged by banks domiciled in 
Switzerland. Safeguarding the 
currency, it is argued, necessi- 
tates such restrictions, without 
which the National Bank would 
have to change policy and look 
for instruments to control in- 
terest rates. 

Mr Languetin hastily ex- 
plained that no immediate 


action was planned. His 
remarks had been prompted by 
pressure from foreign banks 
seeking to make dual currency 
issues involving Swiss francs 
and a perception that in the 
long term the National Bank 
might not be able to count on 
co-operation from other centra! 
banks in preventing rogue 
Swiss franc issues. 

The fact is that much busi- 
ness, though not Swiss franc 
capita] issues, is already being 
done abroad. This is not sur- 
prising in view of the deregu- 
lation of financial markets and 
Swiss banks’ determination to 
take their share of the cake, 
demonstrated by the build-up in 
their assets abroad and by their 
investments in brokerage 
houses in London. 

Mr Robert Studer. executive 
vice president of Union Bank 
of Switzerland, commenting 
recently on the strength of the 


Swiss financial centre, pointed 
out that the banks' reports on 
their earnings did not 
accurately reflect the stronger 
growth in business abroad in 
comparison with domestic 
operations. 

Tbe big Swiss banks are 
operating increasingly as multi- 
national corporations. In part 
they arc motivated by the 
desire to avoid domestic tax and 
fiscal restraints, although that 
of course is not the principal 
motive. 

Their knee-jerk reaction to 
Mr Languetin's hint of changes 
to the regulations governing 
Swiss franc issues was based 
on one very valid point: if regu- 
lations were changed without 
an accompanying easing In the 
stamp duly, part at least of the 
business now running at some 
SFr 30bn a year would be 

CONTINUED ON NEXT PAGE 


* 

i 



The man with exceptional goals 
needs an exceptional bank 




♦ 



For private banking in Switzerland, 

an exceptional bank. 


T hrough our offices in Switz- 
erland we ofTer a full range 
of sophisticated banking ser- 
vices, from foreign exchange 
and precious metals - to pri- 
vate banking. 

And now that we are part 
of American Express Bank 
Ltd., our private banking has 
taken on a whole new dimen- 
sion. Through this global link, 
we provide access to the unique 
investment opportunities and 
asset management services off- 
ered by the American Express 
family of companies. 


Moreover, for certain clients, 
we also provide such valuable 
“extras’* as Gold Card® privi- 
leges and the exclusive Premier 
Services,*” for round-the-clock 
personal and travel assistance. 

While we move with the 
times, our traditional policies 
do not change. At the heart of 
our business is the mainten- 
ance of a strong and diversi- 
fied deposit base. Our portfolio 
of assets is also well-diversified, 
and it is a point of principle 
with us to keep a conservative 
ratio of capital to deposits and 


a high degree of liquidiry — 
sensible strategies in these 
uncertain times. 

If TDB sounds like the sort 
of bank that meets your require- 
ments, visit us on your next 
trip to Switzerland. Or tele- 
phone; in Geneva, 022/37 21 11 ; 
in Chiasso, 091/44 1991. 


TDB, the 6th largest commereial 
biink in SuitzcrLtnJ. it ti member 
of the American Iixpnsf 
Company, which has ash' is of 
US$ Gy j billion an J shun - 
lyoUm ' equity of U$$ 4- 9 billion. 



Trade Development Bank 

The TrjJe Pirehpmnt Bank buiWn : £ in GitterJ. 
at %-98, rue Jn Rhtoe. 

An American Express company 






Luxembourg 
Monaco 
Switzerland 
United Kingdom 


Trade Dtvtbpmm 96-98, rue du Rhone 
Bank, Geneva, J3M Geneva 
Head Office: Switzerland 


Amenejn 



Argentina 

Austria 

Bahrain 


Br, 


Cayman Getmany 
Islands Greece 
Chile Hong Kong 

Denmark India 
Egypt Indonesia 


Italy 

Ivory Coast 


kOrea 

Lebanon 


Mexico 

Netherlands 

Pakistan 

Panama 

Philippines 


Singapore 
Spam 
Sri Lanka 
Switzerland 
Taiwan 


Turkey Uruguay International American Express Bant Amman Express 

United Arab Venezuela Headquarters: (SwstzeriprJj AG: Bank International; 

Emirates American Express Plaza Zurich : Bahnhofstr. 20 Los Angeles, Muni, 

United New York 10004 Geneva: 7, rue du Mt-Blanc New York 

Kingdom 
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A dynamic Swiss Bank 
with tradition 



Our international approach and personalized services 
should meet your expectations. 


BSSkm. 


Banca della Svizzera Italians 

Head office Lugano , Switzerland 


New YorkBranch 
One Wait Street 
N.Y. 10005 
New York (U.SA.) 
Tel. 570-5600 
Tx 423738 


Nassau Branch 
Norfolk House 
Frederick Street 
P.O.Box N-7541 
Nassau (Bahamas) 
Tel. 3238315/16 
Tx 20312 


London Representative Office 
Windsor House 
39 t King Street 
London EC2V 8DQ (UK) 

Tel. 6005745/9 
Tx 884821 


ORGAtttZATtON flV SHflZERUNO - Branches: Basie, BeMnzona. Bern, Ctilasso, Locarno, Mandrisio, StMoritz, Zurich. Fifteen 
agencies. AflSSatod banks and comp ani es: Banque Romande. Geneva, Lausanne, Martlgny, Yverdon; DomusBanK Zurich, Basie. 
Bern. Geneva. Lausanne, Lugano, Martfgny; Adter Change AG, Basie. ORQA f ttZATION ABROAD - Br an ches: Nassau, New York. 
Attested bride Banca della Svizzera haiiana (Overseas) UxL, Nassau. Representattve and advisory offices: Caracas, Hong Kong, 
London, Tokyo, Befffng, Buenos Aires Paris, Sao Paulo, Seoul, Sydney. Associated banka: Compagnle Mondgasquo de Banque, 
Monte Carlo; SoddtdEuropd&nne de Banque, Luxembourg. 
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Banco di Roma per la Svizzera 

Head Office: LUGANO, Piazzetta S. Carlo 


General Business: Telephone 212552 
Foreign Exchange: Telephone 234903 
Securities Dept: Telephone 238414 

Cable Address: SVIROBANK 


Telex: 841080 BRS CH 
Telex: 841088 BRS CM 
Telex: 841085 BRS CM 


Branch: CHIASSO, Corso San Gottardo 54 

Telephones: 44 36 75/44 44 33 Telex : 842080 BRSC CH 

Cable Address: SVIROBANK 

Branch: LUXEMBOURG, 22-24 Bid. Royal 

Telephone: 46981 Telex: 1654 BRSLX LU 

Cable Address: SVIROBANK LUXEMBOURG 

ALL BANKING TRANSACTIONS, STOCK AND FOREIGN EXCHANGE 
CORRESPONDENTS IN SWITZERLAND AND ABROAD 


BANQUE PASCHE S.A. 

10, rue de HoIIande • 1204 Geneva * Telephone: (022) 20 08 22 ■ Telex: 422 776 psa ch 

• Member of Geneva Stock Exchange 
• Portfolio management 

• Issues in the Swiss Capital Market 
• Commercial banking 
• Foreign exchange 


A brochure containing ail information about our services is available upon request 


Know-how with a personal touch 
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Looking beyond 
soaring 



Commercial 

Banks 

DAVID LASCELLES 


debt provisions eases. Increas- 
ingly, banks are their 

money in the financial markets: 
servicing the boom on the stock 
exchange and frsi rf ito g . the ex- 
plosion in borrowing on the 

Swiss capital markets. 

SWISS BANKERS have made As “universal banks" they 
an art of understating their are well placed to do this, act- 
good fortune and overstating mg as stockbrokers, Investment 
the bad This may explain the managers . and merchant 
paradox that faces any visitor bankers all at once. But It does 
to Zurich's Bahuhofctrasse this expose them to new pressures, 
year. Capital markets are a more 

Profits are booming like volatile source of earnings 
seldom before. After pushing which could be worrying In a 
their earnings up by 17 per cent country where people are 
last year (not bad in a country accustomed to an ever rising - 
with negligible inflation), the trend in bank profitability, 
country’s Big Five seem set to These are also markets, in which 
repeat the trick this year, foreign banks are well equipped 
confirming the popular foreign to compete— and do so. 



Vnion of Switzerland branch in Geneva: Profit* are 

booming as seldom before 

Similarly, there is a case for continues to excite . political 
lifting transaction tax on securt- interest despite the Tettrenaum 


view of Swiss banks as big, solid “Let’s not kid anybody. The ties trades between foreigners vote. Money laundering, insider 

and wastoppa My prosperous. Swiss barks have great which are usually arranged trading and secrecy are among 

At the same time, bankers strengths. But they can't coo- abroad anyway. 'While the im- the issues, and there k an 
like to give the impression that sider that a prime name is auto- position of a withholding tax on initiative to amend the Swiss 
they are harassed by excessive matically theirs any more." said dividends and Interest discour- banking law, though this is 
taxation, regulation factual or a foreign merchant banker ux a(tes tax evasion, it has also had being resisted by Swiss bankers 
threatened), and an unfriendly Zurich. “We can only kwo ««effect o£ stifling the growth who believe it is unnecessary- 
world. “Everyone here is anti- market share." admits a Zuridi money markets. The main provision Of a new 

bank. Even the National Bank banker who says Swiss banta 0 ther tact oubition* law would tmhrine In statute 

is an fa-bank," grumbles one must now become more aggros- J^ r SzSTed in the present informal agreement 

StSSfce S? Baa Ml owing ■ga onjp S! SfttaS 

in a national referendum of a present" said Dr Georg Rich, who relies^ tjese to Arek out trjs i«nug 

move to reduce bank secrecy. chief economist of the National taxes for the federal budget ^ J* ei * mers * and n0 * ***** 

Even this banker is prepared Bank. - ' - ■' — “SiTSSh. #»,* 

to admit that his earnings will Swiss banks are also worried _. D . ■« 

set a record this year. And by what they consider to be the The Big Five 

many bankers concede that the tightening constraints on the , /«*> ml . 

political climate has changed in growth of their business. At Net income (SFr m) 

their favour. According to Mr one end of the scale, these in- ^ ^ gwitz . ^ “S JSS? £ SSrjSj 

a ting them unenforeabie. 

The Banking Commisrion aloe 
believes that there is no need 
to change the law. It can en ifafSe 
the present agreement by seek- 
ing management changes when 
banks flout it * ' 

Another question the Cam- 


dent of Credit Suisse, " Poli- trained banking staff (worsened 
ticians are asking themselves by Switzerland's tight immigrar 
what should and could be done lion rules) and limits on office 
to improve the international space in downtown Zurich. At 
competitiveness of the Swiss the other there are the urgent 
banks in order to maintain questions of bank taxation and 

them both as Swiss major tax- regulation, all of which will , , _ 

payers and increasingly im- have to be resolved in the has asked where he is to make 


The Big: Five 

Net income (SFr m) 

Union Bk. tf Swttz. 

1983 1984 
506 583 

Svto Bunk Cerpn- 

429 

503 

Credit Suisse 

35 2 

417 

Swiss VoDcsbanJc 

62 

75 

Bank Leu 

35 

39 


port ant employers." 


political sphere. 


up for the loss of revenue if mission must address is how to 


In many ways, this suggests ’ The banks have marshalled they are reduced. As yet, he has handle the Swiss bards’ grow- 
reassuringly that no great with some force the argument not been given a dear answer. , D g off balance sheet buxines, 
shocks have hit tire Swiss bank- that taxes, particularly those The banks are in a slightly Like other international banka. 
ing industry. The Swiss have which affect transactions In embarrassing position since it the large Swiss bisks have 

always viewed their banks with securities and gold, are driving is hard for them to argue that been • participating In note 

mixed feelings — fearing their Swiss banking business abroad, taxes are costing them business issuance facilities in the Euro- 
power but respecting their Certainly, the tax on new issues when they are doing so enor- markets which have brought 
strength. Meanwhile bankets of securities is otdy sustainable moiudy and obviously welL So them contingent liabilities. 
have got on with the only because of the ban which the they have had to base their case Although the strong capital!* 
business they know— making National Bank has placed on on the future, and on the mount- sation of Swiss batiks w»»nc 
money in one of the world’s Swiss franc issues outside the ing challenge from other finan- they are well cushioned, rhev 
economically and politically country. . dal centres, notably London. may be required to bade these 

most stable countries. Were that ban ever lifted, ^Profits do not come auto- facilities with capital as part of 

In another sense, things axe bankers say the new Issue matically. They will not always the international effort by bank 

changing. The growth in bank market would immediately be there," warns- Mr Andreas supervisors to bring this bur- 
assets and profits is not coming move to London unless the tax ' Hubscfamid of the Swiss Bankers geoning business under some 
to the same extent from was lifted as well, though If and Associa tion which is leading sort of supervisory control. It 
traditional business like lend- when liberalisation will occur the banker^ offensive.' seems unlikely, though, that the 

ing. though that is doing well has been made no dearer by On the regulatory front, the Swiss will require as much as 
as the economy continues to recent statements from the banks’ role Lathe hary world of the 0.5 weighting demanded by 
prosper and the need for bad National Bank. international private finance the Bank of England. 


Determined to 
maintain position 


CONTINUED WON PAGE 1 


ing foreign banks to be estab- 
lished. 

switched to London. The banks feel that the Federal 

The stamp duty has become Banking Commission has interv 
the key issue, though by no p re ted the reciprocity rales far 
means the only one, at stake . liberally in allowing 
between the powerful bankers' foreigners .to set up finance 


lobby and the Federal authori- 
ties. The current rates at which 


the duty is applied are con- in particular. 


companies in Switzerland. They j 
have their eyes on the Japanese 


slderably higher than compar- 
able charges in London or 
Luxembourg. 


Swiss banks can be expected 
to start publishing prospectuses 
for notes Issues next year. The 


The Finance Ministry argues bai3jcs have accepted the argu 
that the Swiss rates cannot be ***** ot ?* Markos Luraer. the 
very inWbitive since its wee Wesident of the National 

receipts from the duty are thft ^ey should supply 

steadily increasing and are esti- tiie . ^ 1 ”»n ° Tn . Information 
mated to reach around SFr 2bn required by law tor bonds for 
this year. The banks retort that notes welL Ban!an ^ 

the higher revenue derives Commission wants investors to 
largely from the increase in receive more than the mini 
Swiss franc capital exports, compromise appears 

which are restrieftd to the to be to the pipeline, 
domestic market, and from In their long-term forecasts 
what might be a temporary Swriss bankers express concern 
surge in stock exchange about the international debt 


business. 


situation but their worry Is 


The banks have support more about the possibility of 1 
of the National Bank, which a reaction from a major 
believes that some of the busi- defaulter affectin g the world 
ness now done in London would financial system than about 
be repatriated if the duty were exposure, 

reduced. It also has an interest Stiff capital reserve require- 
in promoting a Swiss money ments and an agreement with 
market, to which the stamp the Banking Commission that 
duty is a prohibitive obstacle, they should set aside provisions 
Hr Otto Stich, the finance covering SO per cent of their j 
minister, has so tar stuck to credits to " problem countries ” J 
his position that he cannot re- give the Swiss banks confidence 
dace the stamp duty until he that they will sot be the first 
can be sure of obtaining an to fall. 

alternative scarce of revenue. Of their total set credit 
One complication is that to balances with foreign countries 
referendmns the Swiss elector- at the end of 1984, totalling 
ate has twice rejected the Intro- about $125bn, some 75 per cent 
due bon of a value added tax. were with major Western Indus- 
Other matters outstanding trialised countries . Including 
between the banks and the Japan. The comparable figure 
Federal authorities focus on the -for US banks is about 55 per 
revision of the Banking Act cent The Swiss banks have been 
The Government dropped the tor more restrictive in their 
Idea of a full-fledged revision lending to Latin America, 
after the defeat to a referen- They are relatively more 

dum last year of a cons tit u- heavily committed in South 
tional amendment that would Africa where at the end of 1984 
have considerably eroded Swit- they had just over $2bn out- 
zerland's traditional banking standing, but there Dr Fritz 
secrecy. It is still considering Leutwiler, former president of 
a oartial revision, but in (he face the National Bank, is acting as 
of opposition from the hanks it International mediator, 
has not yet made up its mind The Banking Commission has 
to submit a bill to parliament, been talking to the banks about 
One issue on which the mini- provisions for their South 
stry, the big banks and the African debt One banker hoped 
National Bank agree is the only half jokingly that the 
need for greater control of the Commission would persuade 
proliferating finance companies than to make large allocations: 
in Switzerland. Currently they it would help to trim this year's 
require no authorisation, al- swollen profits, 
though 103 companies which On balance, then, the Swiss 
solicit deposits from the public are sitting pretty for the time 
have to report to the National being: There trill again be sub* 
Bank and are subject to its stautial allocations to those 
regulations for capital exports, large, undisclosed reserves' from 
The National Bank is worried this year's bank accounts. Moves 
about finance companies re- have been started, late bat 
financing through the inter- probably not too late, to keep 
bank market while the Swiss Switzerland competitive and. 
banks would like a clearer should the tax authorities not 
definition of the reciprocity play their part, the big Swiss 
which Switzerland demands banks at least have staked out 
from other countries in allow- their positions abroad. 


Andre Davier 
has a Swiss 
role. So has 
Hugh Matthews. 

Andre Davier and 
Hugh Matthews are the 
Peat Marwick bank 
partners in Switzerland. 

Their role is to assist 
those wishing to do 
business there. Especially 
financial institutions. 
And in particular; banks. 

Peat Marwick have an 
enviable knowledge of 
the Swiss marketplace. 

The key services we 
offer are bank auditing, 
systems work, tax and . 
management consultancy 

With able men on the 
spot we can provide up- 
to-the-minute advice. If 
you wish to investigate 
Switzerland’s business 
potential further, why 
not contact: 

Andr6 Daviet; 14 
Chemin De-Normandie, 
1211 Geneva 25. Tel: 
(022) 478200. Ch; Hugh 
Matthews, Bleicherweg 
62, 8027 Zurich. Tel: 
(01)2020325. 

^>u have a partner at 
Peat Marwick. 


is 


PEAT 

MARWICK 
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Largest Foreign Banks in Switzerland 


Basking 


Trade Perelopnwit Bank 

Banqne Paribas (Snisse) 

Banca del Gottardo 

Discount Bank (Overseas) 

United Overseas Bank 
Banco di Roma per la Svizzera 
Handelsbank N T W 

Nto dtowSiB ~ ~ 

bow Banking Corporation 
Morgan Guaranty Tmst Company 


Balance sheet 
SFrm 
7,mj 
5.66L9 
W 
3^13J 

3063.4 

2.827.4 
2.7444 
2,666.9 
2 ^ 54-2 
2000.0 


Selective approach is taken to forays abroad 


Sourca: Sane* del Getwrda. 


Marked change 
in character 


Foreign Banks 

DAVID LASCEJXES 


OVER THE last 10 years, the 


flow of funds— at times a politi- 
cally sensitive point. 

Many foreign banks also have 
a special Swiss subsidiary to 
handle their private banking 
business. 

Although it is becoming more 


number of foreign banking in- competitive, private b ankin g re- 
stitutions in Switzerland has mains a lucrative activity for 
grown from about 120 to nearly foreign banks: most of the re- 
200, making it one of the world’s venues are fee- rather than 
largest financial centres. But im- balance sheet-based, and since 
pressive though this growth is, dtats invariably re-U»vest 
the key statistic lurks behind their income, it grows by it- 

ti, t ° t ^h a , 0 n - 86 The third operation is the 

booming markets business, for 
regular banks. More than 50 W bjcb many banks have now al- 
came in the form of what are ^ set up special merchant bank- 
rather clumsily known as * subsidiaries. But the rush 
“finance companies -These are b / foreigners to get into this 
u 100 ?^ ca M ed market has, not surprisingly. 
Investment banks: companies ^used the prudent Swiss to 
that speoahse in the capital wa nder what to make of it. par- 
aw subsidiaries tfcuiarly insofar as the activi- 
ty banks, but some also belong, of brokerage houses are 
to foreign securities or broker- concerned since these are not 
age houses particularly from SUDe rvised as banks. 

Japan whose corporations i are foe National Ban k has been 
borrowing heavily on the Swiss asking whether finance houses 


capital markets. 


should be drawn into the scope 


This boom in quasi-banks has of banking supervision, but has 
brought about a sharp change not received a clear answer. The 
in the character of the foreign Banking Commission in Berne, 
banking community. Accord- Switzerland’s banking authority, 
ing to the Association of seems to have doubts, and the 
Foreign Banks in Switzerland, Swiss Bankers Association, the 
these now account for 73, or banking trade group, does not 
more than a third, of foreign want " another 100 banks in the 
banking institutions in the country ” as an official there put 
country, compared with only it 


one sixth a decade ago. 


The Swiss banks themselves 


Sumitomo Bank and Banco dl 
Roma per la Svizzera. 


More generally, reciprocity 
remains a major condition for 


Zurich's leading foreign entry to the Swiss banking mar- 
banks are Handelsbank. which ket. The failure of any Swiss 
is part of the National West- bank to win a licence for the 
minster Bank group of the UK newly liberalised Australian 
and Nordfinanz-Bank.' owned market has raised questions 
by a Scandinavian consortium about the future of Grindlays 
headed by Kans a l l te Osake- Bank, the recently acquired sub- 
Pankki of Finland. Broadly, sidiary of the Australia and 
half of foreign banks are Euro- New Zealand Bank which has 
pean. a quarter American, and two branches in Switzerland. 


one sixth Asian. 


Grindlays will have to go by 


But though there have been the end of next year unless the 
some foreign acquisitions re- Australians admit the Swiss- 
centiy (Gottardo being the most Some foreign bankers com- 
str iking since it heralded the plain about invisible barriers , 
arrival of the Japanese in a big Swiss market, notably on 

way), many of the largest inter- the personnel mmt. it is ex- 
national banks are present in tremely difficult for foreign 


several guises. 


banks to get work permits for 


Typically they have three their own people (something 
operations. 'The most usual is a that applies to all businesses, 
branch through which they run not just banking), 
their treasury and foreign ex- tile shortage of suitable 

change operations, and make Swiss staff seems particularly 


attraction 


acute at the moment and this 


branch was increased last year is driving up salaries. Some 
when the Swiss banking auth- Swiss bankers even admit it Is 
oritles ended the requirement a factor pushing Swiss banking 
that a branch must have its own business abroad. 


capital. 


special grievance among 


branches can now operate on foreigners is that in order to 
the basis of their group capital, conduct securities trading on 
giving them much greater the Zorich stock exchange, the 
muscle country’s largest, they hav e to j 

Most* foreign bank’s lending have a Iicenceholder who is 
activity is trade-related or to not just a Swiss citizen hut a 
multi-national companies. The resident of Zurich with exten- 
domestic market, including the sive securities experience- 
retail market, is so dominated Needless to say, such people 
by the big Swiss banks that are in great demand and can 
foreigners devote little effort to virtually name their own pncc. 

But these are small irritants 
Foreign banks are estimated compared to the enormous 
to account for less than two per appeal of the Swiss market at 
cent of domestic Swiss loans, the moment where everything 
Their share of the foreign as- seems to be booming, not least 
sets and liabilities of the Swiss foreign bank profits. One of 
ba n^ng system is, not surpris- the few casualties has been 
Sngly, much higher— about one Woachod Handelsbank, the 
fifth. But the Association of Soviet-owned bank which had 
Foreign Banks is quick to point to be reorganised after coming 
out that they account for only a cropper m the gold market 
a small part of the cross-border But that was a Bpecial case. 



International 

Operations 

DAVID LASCELLE5 


SWISS banks are venturing 
overseas, but cautiously, pick- 
ing their markets with care. 

It is a frequently overlooked 
fact that Switzerland’s largest 
banks are comparatively thinly 
represented outside their own 
country: foreign banking busi- 
ness, particularly of the private 
land, has tended to seek them 
out instead. 

None of them have the inter- 
national range of the big US, 
British and German banks. 
Union Bank of Switzerland 
(UBS), the country's biggest, 
has branches and subsidiaries 
in only ten countries, the first 
of which was opened barely 20 
years ago in London. Swiss 
Bank Corp, the next largest, 
has a longer overseas tradition: 
it opened up in London in the 
last century, but even now it 
has fewer than a dozen foreign 
branches. 

But Swiss bankers, not sur- 
prisingly, view this low foreign 
profile as an asset. It means 
they are not saddled with expen- 
sive branch networks like many 
of their foreign rivals (or for 
that matter the sometimes 
questionable business that goes 
with them) and can afford to be 
much more choosy as to where 


they go now — at a time when 
the International banking 
markets are changing fast. 

Dr N. Senn, president of 
UBS's executive board, said at 
a press conference last month: 
“ In contrast to other Inter- 
nationally operating banks — for 
example US banks— our foreign 
policy is based on the fact that 
we do not want to be simply 
another bank that operates all 
over the world, but a Swiss big 
bank with international opera- 
tions.” 

The Big Three banks all seem 
to have broadly similar aims: 
to conduct wholesale business 
in the main financial centres. 
New York, London and the Far 
East, and to avoid small sole 
retail operations that require 
a lot of cost and effort in indi- 
vidual markets. 

They back this up with repre- 
sentative offices in secondary 
centres to keep in contact with 
their customers and scout for 
new business. 

The emphasis is on being 
“ selective ” and “ not losing our 
Swiss character.” according to 
Mr Mathis Cabiallavetta. head 
of the international side of 
UBS, and on doing things the 
Swiss have always been good at 
particularly in investment 
banking. 

And they are stirring. They 
have made some big foreign 
acquisitions in the past IS 
months, and Vo Iks bank, the 
fourth largest of the Big Five 
has just opened its first foreign 
branch, in London, in order to 
expand both its lending and its 
Euromarket business. 


Foreign assets now account 
for about 40 per cent of the 
total assets of the Swiss banking 
system, with this share rising 
closer to 50 per cent among the 
biggest banks. This has made 
their balance sheets much more 
vulnerable to fluctuations in the 
currency markets, particularly 
the dollar, but bankers claim 
that their capital ratios are 
strong enough to withstand 
them. 

Where the Big Three have 
differed greatly is in their 
approach to the international 
capital markets. Here Credit 


to its international securities 
securities activities by buying 

Effectenbank - Warburg, the 
German merchant bank which 
is a member of the Frankfurt 
Stock Exchange and active in 
German investment syndicates. 

It was only last year that UBS 
made its big catch-up move by 
arranging to buy Phillips and 
Drew, a leading London stock- 
broking firm which will give it 
a major position in the UK and 
international securities markets. 
UBS-P&D will be a different 
operation from CSFB. though: 
the emphasis will be on equi- 


Foreign assets account for 40 
per cent of the total assets of 
the Swiss banking system, with 
the share rising closer to 50 
per cent among the bigger banks. 


Suisse, the smallest of the Big 
Three, has gained a seemingly 
unassailable lead through 
Credit Suisse First Boston, its 
London-based joint venture with 
First Boston which dominates 
the Euromarkets. 

In retrospect, this operation, 
which was formed in 1979, looks 
surprisingly bold. But it was 
far-sighted and has paid off 
handsomely. 

Credit Suisse recently added 


ties and investment manage- 
ment rather than Euromarket 
business, though this will 
obviously be included. 

Despite many rumours, Swiss 
Bank Corporation has not made 
any major acquisitions, but 
intends to build up its London- 
based merchant bank. Swiss 
Bank Corp International. 

All the big Swiss banks are 
looking carefully at their 
northern neighbour, mainly 


with an eye to the investment 
banking opportunities arising 
from the liberalisation of the 
German capital markets. 
Following the Credit Suisse 
acquisition, UBS has hinted it 
may buy a bank too. 

They also have their sights on 
the Far East. Two banks, 
Credit Suisse and UBS were 
among the nine foreign banks 
recently granted trust banking 
licences in Japaa, and Swiss 
bankers are also hoping to get 
Japanese securities licences, 
though that may be trickier. 
Japan is certainly a major 
target for Swiss banks: UBS 
already has seven distinct 
operations there. Hong Kong 
is attractive as a potential 
entry to China. 

Swiss banks also need foreign 
offices to handle their huge 
operations on the foreign 
exchange markets, where 
Zurich has now overtaken 
Frankfurt in terms of volume 
traded. 

What is less dear is the 
extent to which Swiss bankers 
are moving abroad to escape the 
tough tax regime in Switzer- 
land. UBS gave this as one 
of the reasons for acquiring 
Phillips and Drew — so that it 
could move some of its securi- 
ties business to London. 

But while it is certainly true 
that taxes on securities turn- 
over and gold are driving busi- 
ness out of Switzerland, some 
observers believe Swiss bankers 
would have to transfer securi- 
ties operations to London any- 


way since it is the centre of 
the Euromarket. It just gives 
them another opportunity to 
utter their longstanding com- 
plaints about Swiss taxes. 

In the international lending 
business, the policy of Swiss 
banks is to stick mainly with 
the advanced industrialised 
countries — and service their 
own multinational corporate 
customers. 

Their slowness to cash in on 
the Third World lending boom 
in the 1970s has left them 
with an enviably low exposure 
to Latin America — about 5 per 
cent of total assets. The Bank- 
ing Commission has required 
20 per cent provisions against 
these loans — which is high by 
international standards — and 
most banks claim to have set 
aside even more. 

But unlike many countries, 
Switzerland allows alt reason- 
able provisions as a tax 
deductible business expense 
which gives banks an additional 
incentive to make them. Smaller 
banks like Julius Baer have 
sold off their Latin American 
loans altogether. 

Even so, Swiss bankers do 
not sound particularly opti- 
mistic about prospects for 
resolving the Third World debt 
crisis, and they are unlikely to 
agree to increase their lending 
under the proposals put forward 
by Mr James Baker, the US 
Treasury Secretary. aL the 
recent IMF meeting until 
governments and international 
agencies lead the way. 


It is also causing more b . ave proposed a partial solu- 
foreign banking business to be tion: if foreign bank-like finance 
concentrated on Zurich, where companies are to lead manage 
most of the quasi-banks are securities issues, they should be 
located^ subject to the same capital re- 

. . _ . quirements as banks. They 

Traditionally foreign bank- also demonstrate compe- 

ls has tended to be fairly lent management and should 
widespread m Switzerland The bave r^ocal arrangements 
biggest foreign-owped banks are for Swiss banks in their own 
in Geneva, including Trade De- coun tries. 
velopment Bank, which is part Tt ^ s ^ requirement is an 
of the American Qpress group, stab at the Japanese 

and- Banque Paribas (Suisse), bave swarmed Into the 

b £* Tei R Swiss market, but whose own 
market is notoriously difficult 
b J. for foreigners to penetrate. 
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TWO NEW tM 
INOUR 

INTERNATIONAL CHAIN. 


The Banco de Bilbao Group, one 
of the largest financial groups in 
Spain, has just opened Affiliated 
Banks in Switzerland and the Federal 
Republic of Germany. Two new links 
in its loQ"-established international 
chain which comprises over 1 .700 
offices in Spain and more than 40 
around the world. 

The Banco de Bilbao Group can 
offer you its international services in 
France (12 branches); the United 
Kingdom (5 branches); the United 
Stales (New York branch* and Miami 
agency); Grand Cayman (1 branch); 
Milan (the only Spanish bank 
with a branch in Italy). Its other 


Affiliated and Associated Banks are 
located in Jersey, Panama and 
Andorra, and its Representative 
Offices in Portugal, Mexico, 
Colombia, Venezuela, Brazil, 


In this way, the Banco de Bilbao 
Groupplaces at your disposal a quick 
and efficient banking network, which 
can attend to all your business 
requirements almost anywhere in the 
world. 

Contact the Banco de Bilbao. 
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BANCO DE BILBAO (SCHWEIZ) AG BANCO DE BILBAO DEUTSCHLAND AG 


P.O. Box 1024. Todistrasse 60 
CH-8039 ZURICH. (Switzerland). 
Td. 202 65 00. Telex 57074 


P.O. Box 100339 1 Schflleistjassc 25 

D-6000 FRANKFURT AM MAIN (West Germany) 

Tel. 20861. Telex 414946 



BANCO Of BILBAO 
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Cantonal 

Banks 


banks are having to finance 5J- most cantons to 
pSSnt mortSges with 5-per- house banks? foreign commit 


mentSu In fact, this difficulty 
has been avoided by the to* 
that Opmibank is wholly Swiss 
<>nd writ rin verv little balance- 


JOHN WICKS 


and vffi da very little 
sheet business; local statutes 
limit . the foreign share 


in 


cent money- The old-time 3J- 
per-cent savings book is 
simply not selling very well. 

For the Association members, 
such traditional busi ness re- 

— ■ — m yinw of prime importance. . . 

Over half their balance-sheet ‘ balance-sheet assets, so ao noi 
IN THE teeming world of assets are in the form of tnort- apply. 

Swiss banking, the 29 cantonal., gages and mortgage-backed . It appears pnwbie, nowera, 
banks are second in Importance 1 bans, while savings and deposit that this- proportion wn mso 
only to the Big Five. With over accounts pins the banks’ own increase* Most cantonal "■»*» 
1,300. branches around the medium-term notes make up have foreign assets well wwnro- 
country, they last year acconn- more than half of their liabQi- their limits, some 



vi 


of which 
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ted for almost one-fifth of the ties. In the case of smaller can- might In time be raised. At xne 




national balance-sheet total. 
Four of them — those of Zurich. 
Berne, Lucerne and Vaud — are 
in Switzerland’s “Top Ten” 
list and seem likely to stay 
there. 

In addition to their signifi- 
cance, they are doing very well 
for themselves. According to 
Ur Hans-Jurg GaUusser, man- 
agement chairman of the Basle 
Cantonal Bank, 1985 will prove 
a “very good year” with good 
results for every one of the 
State-backed institutes. 

like their big-bank competi- 
tors, these have been benefit- 
ing from a combination of 
increased interest earnin g* and 
a jump in commission business. 

For all that the cantonal 
banks are re-thinking their posi- 
tion. This does not mean desert- 
ing their home territories; nor 
could they, Since they are con- 
trolled by the cantonal Govern- 
ments and subject to statutes 
Being their operations to 
the common weal. The point is, 
as Association of Swiss Can- 
tonal Banks chairman Dr Lukas 
Burckhardt said in Zurich last 
month, that “the needs of the 
customers have changed.” 

What this means is that the 
local giants have got to grow 
more like their Big Five com- 
petitors. The big banks, with 
their comprehensive range of 
services, have for years been 
gnawing away at the cantonal 
banks' market share. “We. must 
become a stronger force in 
universal banking.” says Dr 
Burckhardt. 

In fact, cantonal banks have 
long tradition of full-service 
hawMnfc in a hi ghly -in d astria]- 
ised and financially sophisticated 
country such as Switzerland, 
they would not have got far 
without it- Nevertheless, can- 
tonal banks are still best known 
in the public as market leaders 
in the traditional fields of sav- 
ings accounts and mortgages. 

As necessary for local needs 
as these operations are, they 
are not always the most lucra- 
tive. This is particularly the 
case at ' present when many 


tonal banks, these percentages 
are often substantially higher. 

The £act Uaat they have even 
lost some ground in overall mar- 
ket share here, though, proves 
that outside competitors with 


The local giants will 
have to grow more 
like the big hanks, 
with their 

comprehensive range 
of services. 


mid of August, cantonal banks 
accounted for only about SFr 
6.5ba of the SFr 200bn foreign 
assets in the combined balance- 
sheets of 71 banks reporting to 
the Swiss National Bank. 

“ If the banks do not 

want to lose market shares. sc 
home, they have to find a suit- 
able way to expand their activi- 
ties abroad.” says Mr Gallusser 


Kurt *der. B*®f*** TO**** 

of theCantoual Bank 
and one of Sw***«J**2*®^ 
generation of local oaken- . 


tonal banks in the part .few 
years — their balance sly et teal 
has just about doubted duru® 
.the past decade— &*Sj***h®_*: 

permanent . search for at* 
funds. As profitable *f w 
banks have been for the cantons 
which back them, this has by 
no means led to a 


ues aoruaa. say*, air uwiuk.. - --- - ranital 

“■mis is to HO way a «****■ MM* to- 


special services can also take 
over typical bread-and-butter 
business. To stand still would 
be to toll back for the cantonal 
banks. 

The need to diversify is, how- 
ever, also a considerable oppor- 
tunity for the cantonal banks. 
Like their counterparts in other 
forms of Swiss banking, they 
place no particular value on fur-- 
ther growth in their balance 
sheets with the resultant need 
for new equity. Non-interest 
operations outside the balance 
sheet also. , tend to be much 
hlore profitable.' ' 

Last month, the cantonal in- . 
statutes took an unprecedented 
step in diversification by agree- 
ing to boy a majority stake in 
Omnibank from the Swiss indus- . 
trialist Werner K. Bey. Al- 
though this is based in Baar, 
Canton Zog, it has a German 
private-bank - subsidiary, a 
London branch and a represen- 
tative office in Hong Kang; a 
further representation is to be 
opened in New York. 

Omnibank is to specialise in 
such noninterest business .as 
securities and foreign-exchange 


trading and letter-of-credit Gesplan Analyse et ] 
operations, limiting ifar credit -Jandln the leasing 


activities' largely to the short- 
term Euro-market 
At first glance, this new inter- 
national arm. seems to clash 
with the rules laid down by 


tion of the cantonal responsi- 
bility laid down in most sta- 
tutes.” Like hfs colleagues, be 
sees the commission sector as 
the most promising form of e» 
passion. 

At the time, the banks 
are working hard to meet the 
growing volume of purely 
domestic business. The .most 
recent development here was 
fee announcement last month 
of a joint savings scheme called 
“ Sparen 3.” This Is an imme- 
diate reaction to the Govern- 
ment’s new tax-break offer for 
r so-called “Third Pillar ” capital 
formation; this refers to private 
savings programmes outside the 
statutory old-age and employee 
pension systems. 

Cooperation between the can- 
tonal banks is nothing new. For 
years now, they have jointly 
ope r ated an underwriting syndi- 
cate for public bond issues, a 
central mortgage-bond ixsti- 
tnte (Pfandbriefzentrale der 
Scbweizerischen Kantonalban- 
ken), an export-credit syndi- 
cate, two investment trusts and 
a number of subsidiaries hand- 
ling pension fund accounts. 

Apart from individual risk- 
capital programmes the 
cantonal banks have also 
entered into “ multilateral " 
agreements such as those for 
small-scale financing and con- 
sulting operations — leading 
among them the Geneva-based 
Realisation 
sector. 


deed, major borrowers, o p tire . 

domestic bond market {apart, 
incidentally, from being presti- 
gious institutional In vestor * and 
in many cases stockbrokers l ■ 
So far this year bond issues 
by cantonal banks hive 
amounted to well over SFr 
2.2bn— quite apart from the 
SFr 750m borrowed by the 

Pfandbriefzentrale. 

The banks are generally 
accepted as pacemakers <m the 
market, as was the case last 
mouths when the C ant onal 
Bank of Berne announced a 4f 
per cent coupon for Us next- ' 
float and set the scene for: ■ 
reduction In what had been a 
5 per cent standard. 

This is now being accom- 
panied by a slow trend for 
tonal banks to go partially pub- 
lic. The cantonal banks of 
Zug and Jura and the two Vaud 
cantonal banks— Banque Can- 
lonale Vaudoise -and Credit 
Fonder Vaudois— are all joint- 
stock companies with a 
minority held by the public, 
while the Berne and Gilsons 
banks have in recent years 
successfully issued non-voting 
shares. 

Now the youngest of the 
cantonal banks, that of Jura 
is this month to be the first 
to issue warrant bonds; these 
will be convertible into a total 
of 25,000 new bearer shares. 
Here, as elsewhere, cantonal 
banks are showing a readiness 


The expansion of the can- to adapt to a changing market. 


Profile: Kurt Meier 


By JOHN WICKS 


Innovation 
to the fore 


MR KURT laisiKK, general 
manager of the Cantonal Bank 
of Berne, is one of the new 
generation of Switzerland’s 
local bankers. He and like- 
minded colleagues at the head 
of other cantonal institutes are 
proving that these “State 
banks” can serve their baili- 
wicks with much more than the 
traditional mortgages and sav- 
ings books. Today, more than 
ever, Innovation is the name of 
the game. 

Although Canton Berne backs 
his operations with a full 
guarantee, Mr Meier Is far from 
being a bureaucrat. Nor does 
the Government expect a civil- 
servant approach; Berne is one 
of the few cantons which earns 
taxes from its house bank, as 
well as pocketing a very use- 
ful 8 per cent annual dividend 
on its capital stock. 

Like jpany of his counter- 
parts In 'Other parts of the 
country. Mr Meier is a graduate 
of private-enterprise banking. 
He started his career in 1946 
as an apprentice with Credit 
Suisse in the frontier town of 
Kreuzlingen, then served in the 


of Berne — like its smaller and 
quite separate sister Bypothe- 
karkasse des Kantons Bern — 
is very definitely a local bank. 
In the cantonal sector, there is, 
virtually no “inter-state bank- 
ing” in Switzerland, each of 
the 29 institutes staying on their 
own turf. 

Things will stay this way. too. 
“Our strength lies in our roots,” 
says Mr Meier. Consequently, 
an important part of the bank’s 
business (though less than 
elsewhere) is accounted for by 
mortgages, savings accounts 
and loans. 

The bank also has a stake in 
Bernese business, owning part 
of the railway system and the 
power utility. It was also one. 
of the participants in the suc- 
cessful programme to rescue 
the Asuag-SSIH (now SMH) 
watch industry giant. 

All this has not precluded the 
development of new activities, 
however. Indeed, this -became 
a matter of some urgency when 
the bank, like Jts counterparts 
in many other parts of the 
country, found it 1 was losing 


The principal activities 
of Credit des Bergues 


Corporate Finance 
Trade Finance; Export Credit 
Foreign Exchange 
Portfolio Management 
Syndications and Underwriting 



CREDIT DES BERGUES 


3, Place des BerFVSj 1211 Geneva j, Telephone: 022/318600, 
■ tela: 23 637 end ch 
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Bienne and Berne branches of lnartee * to national 

operators. These bad entered 
in a big way into such, tra di- 


Swiss Bank Corporation from 
1949 to 1967 with the bank’s 
later c h a ir ma n Mr Hans 
Strasser. 

He joined the Cantonal Bank 
of Berne as a headquarters 
manager in 1968 and became a 

E moral manager ten years 
ter. In this position, Mr Meier 
has become one of the leading 
representatives of the cantonal* 
bank sector— as a member of 
the Swiss Bankers* Association 
board, chairman of the cantonal 
bankers* own investment-fund 
management, firm IFAGand now 
chairman of the jointly-con- 
trolled Omnibank. 

It is fitting that one of the 
best-known spokesmen of the 
new directions in cantonal 
banking should come from 
what has traditionally been one 
of Switzerland’s most, innova- 
tive banks. Mr Meier’s institute, 
which celebrated its I50th 
anniversary last year, was the 
first of the cantonal banks and 
also one of the first universal 
banks of any kind in the coon- 
try. 

It was the first cantonal bank 
to issue participation certi- 
ficates, SFr 50m of which are 
listed on the Berne bourse, and 
is the only one to belong to the 
Big Bank underwriting syndi- 
cate — indeed, Cantonal Bank of 
Berne presides over this group 
as a “neutral” It also serves 
as sole manager of the Swiss 
Bankers’ Traveller Cheque 
Centre. 

For all that, Cantonal Bank 


tional cantonal-bank business as i 
mortgages, at the same time 
offering a full range of financial 
services. 

Cantonal Bank of Berne has | 
a substantial balance sheet 
which totalled SFr 9.4bn by the 
end of September. Bnt this is ! 
not Mr Meier’s sole criterion 
by any means. Like so many I 
other Swiss bankers, he is most I 
interested in building up non- 1 
Interest positions off the balance 
Sheet. 

His bank has already been 
quite successful here within 
Switzerland. He points out, 
though, that “everything is get- 
ting more international.” Bern- 
ese clients, .too, want to make 
use of opportunities in foreign 
markets. At the same time. Mr 
Meier would like to see an in- 
crease in the foreign share of 
balance-sheet assets, currently 
running at a total of about 6$ 
per cent. 

All this explains his interest 
in Omnibank, the Baar-based in- 1 
stitute in which the cantonal 
banks acquire a 60 per cent 
Stake as of January 1. Speaking j 
as its chairman in Zurich last 
month Mr Meier pointed out 
the opportunity this will present J 
for cantonal banks to offer i 
their “existing internationally 
active clients the necessary 
services and information.” And 
this without reducing the en- 
trepreneurial independence of 
any shareholder. 
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Modernisation to assure 
success of markets 


Stock 

Exchanges 

WUJAM DUUFORCE 


The outstanding feature, how- negotiable — a recognition that 
ever, has been the strong de- this was anyhow tending to 
maud from foreign investors, become common practice. Fees 
prompted largely by with- on currency bond deals will be 
draws Is from US securities as freely negotiable from SFr lm. 
the dollar declined in value. Trading in notes has been 
The main players have been US incorporated into the new con- 


aad British institutions, demand 
from whom this year was des- 
cribed by one Zurich broker as 


THE THREE biggest Swiss 

stock exchanges — Zurich, unbelievable. 

Geneva and Basle-— have had The -flowback phenomenon 
a splendid year. Prices have noticed on some markets, under 
scaled one new peak after which foreign Issues of local 
another, foreign investors have companies tend to return home, 
been very active, and turnover was no problem in Switzerland, 
has swelled by well over 30 the broker said. Any shares 
per cent. returning to Zurich would be 

Yet the most significant snapped up by US pension 
developments of the year may funds. The broker had taken 
well have been not in current 59,000 shares of Swiss Banking 


performance but in decisions 
about the future. The three 
exchanges appear at last to 
have got into their stride with 
a joint programme of modern- 
isation which should help to 
assure Switzerland’s place as 
an important finamHai centre. 

For the record, by the end 
of November this year turn- 
over at the Zurich stock ex- 
change had reached SFr S62L8ba 
($Z70bn) compared with SFr 
308 .3bn for the whole of 1884. 
At Geneva trading volume in 
the first 10 months was SFr 
171.7bn against SFr 167.2bn 
for the whole of last year. 


Corporation's new issue this 
year and placed all but 8,000 
of them with US institutions. 

Euphoria reached a peak this 
autumn with reports that the 
1984 statistics published by the 
International Federation of 
Stock Exchanges showed Zurich 
to be the world's third largest 
exchange after New York and 
Tokyo. This, alas, proved to be 
a case of comparing apples with 
pears. 

The Federation's figures for 
Zurich included bonds and 
over-the-counter business. The 
statistics for Zurich are also 
based on payments of dues to 


vention with a basic commis- 
sion of 0.6 per cent, becoming 
freely negotiable after a deal 
reaches SFr 350,000. 

The alteration to the cost of 
trading for tbe investor will 
coincide next year with moves 
by the Geneva and Basle 
bourses to new premises, the 
inauguration of a new elec- 
tronic information system link- 
ing the three exchanges and 
tbe start-up in Geneva of an 
automatic recording system for 
floor traders’ contract notes. 
This, It Is hoped, will link up 
with similar systems coming 
into place later in Zurich and 
Basle. 

These technological improve- 
ments are the fruit of the Tri- 
partite Bourse Commission set 
up in 1983 to resolve differ- 
ences among the strongly 
independent exchanges and to 
pool their efforts to handle 
technical innovations. 

The Commission is also ready 
for a third development, tbe 
introduction of a CATS {com- 
puter assisted trading system) 



Profile: Martin Ebner 


By WILLIAM DULLFORCE 


whfleBaslehad reached SFr dealing system similar to that 


68.4bn by tbe end of November 
compared with its 1984 volume 
of SFr 67.6bn. 

The increases in turnover 
during the first 20 months 
ranged from 21 per cent at 
Basle to 43 per cent in Zurich. 
Meanwhile, the Swiss k*nfc 
Corporation general index 
recorded 542,2 at the end of 
November compared with 405.2 
on the last day of trading in 
1984, showing a rise of 34 per 
cent 

The Swiss market has no 
doubt benefited from tbe 
general euphoria on the Euro- 
pean stodc exchanges this year, 
but it has also displayed some 
bullish factors of its own, not 
least being investors’ renewed 
appreciation of the Swiss franc 
as a hard currency. 

Inflation in Switzerland is low 
and under control, the economy 
as a whole has performed well 
with an expected growth rate 
of 3 per cent, and the profit 
recovery started last year 
among Swiss corporations has 
persisted strongly Into 2985. 
Generally, price-earnings ratios 
especially on registered shares, 
continue to be low. 


cover trading by all 210 
licensed firms. Including their 
foreign deals. 

Mr Wolfgang Winter, writing 
in BUanz, tbe Swiss monthly 
business magazine, tried to 
compare like with like and 
concluded that Zurich most 
probably should be ranked 
eighth in the world. 

Attempts to improve the inter- 
national competitivity of the 
Swiss bourses resulted this year 
in agreement to change the 
convention governing brokerage 
fees. Tbe new commission 
structure which should come 
into force on January 1 will 
reduce sharply the cost for in- 
stitutional investors making 
large transactions. 

The commission start s at OB 
per cent of the sum of the 
transaction for Swiss shares 
and at 0.6 per cent for Swiss 
franc bonds. The charge is 1 
per cent for foreign shares 
traded in Switzerland but 
becomes cheaper once the deal 
has passed SFr 50.000. 

The most striking change is 
that fees for transactions 
exceeding SFr 2m In shares and 
Swiss bonds become freely 


operating on the Toronto 
exchange. It is designed to 
cover those securities which are 
not heavily traded. The aim is 
to have it working by the 
middle of 1SS7. 

Initially It is planned to cover 
the market for Swiss franc 
notes, which has now reached 
a volume of some SFr 20bn a 
year but Is still traded over 
the counter or by telephone. 
The system would gradually 
take in all over-the-counter 
business and finally the listed 
bonds which are not actively 
dealt in. 

In deciding on the CATS the 
three Swiss exchanges have 
proclaimed their belief in the 
efficacy and value of the open 
outcry system for handling 
actively traded securities on 
the floor of their exchanges. 

Some Swiss brokers, 
especially those dealing with 
big institutions; believe that 
tbe end of the trading ring is 
in sight. Dr Nicolas Baer, 
president of the Zurich stock 
exchange, does not agree. 

“ We believe that human 
intelligence and feeling cannot 
be replaced by a computer. 


Construction of the building which from next year wBI be 
the Geneva Stock Exchange. 


Everything which can be done 
automatically without infring- 
ing on that basic principle can 
go on to an electronic system 
but the auction is the best for 
transactions which demand the 
use of intelligence,’* Dr Baer 
says. 

However, a continuous 
trading system similar to CATS 
is a necessary support for the 
options trading business, into 
which the Zurich exchange is 
ready to launch. 

Swiss attitudes to the new 
fingneia] instruments proliferat- 
ing abroad have been conserva- 
tive and prudent. They are 
summed np in one banker's 
remark that for every “hedg- 
ing operation there has to be 
a speculator on the other side. 
Foreign markets, and especially 
tbe US, have far more pro- 
fessional speculators than we 
do.” 

Now it has been decided to 
push ahead with options trad- 
ing In Swiss securities, leaving 
aside for the time being the 
question of financial futures, 
which in any case requires tbe 
sorting out of some legal diffi- 


culties with the Federal 
authorities. 

A pilot scheme is envisage J 
with a limited number of 
market makers and securities 
operating through an electronic 
trading system. It is hoped to 
have this scheme running by 
the end of next year. 

A move to improve the 
reporting habits of Swiss com- 
panies is coinciding with tbe 
efforts to make the Swiss ex- 
changes technically sophisti- 
cated and modem. A revision 
of company law is under way 
but is making slow progress 
through Swiss legislative 
hurdles. 

In the meantime the stock 
exchange boards are exerting 
pressure on companies to dis- 
close more financial Informa- 
tion, and guidelines are being 
worked out by a committee set 
up by tbe Swiss Institute of 
Certified Accountants and 
auditing companies. A promis- 
ing signal came this year, when 
Brown Soveri. the electrical 
engineering group, published 
consolidated accounts for the 
first time. 


Readiness to break the 
mould of conformity 


ONE OF the most exhilarating 
events on the Swiss stock 
exchanges this year was the 
entry into the Zorich trading 
ring of Martin Elmer's BZ 
Bank. It signalled the arrival 
of a younger, critical genera- 
tion eager to seize the oppor- 
tunities opening up under the 
internationalisation of equity 
markets. 

The speed with which Mr 
Ebner was able to get official 
approval for his bank and its 
trading licence also suggested 
that Swiss authorities are less 
hidebound than supposed and 
not unhappy to have someone 
-hot/, np the business estab- 
lishment. 

BZ Bank became the first 
new member of the Zurich 
stock exchange in 20 years at 
the end of July, when its 
temerity in applying for an A 
licence, permitting it to trade 
on the floor of the exchange, 
was rewarded by the local 
cantonal authorities. 

In May the Federal Banking 
Commission bad given its 
approval to the establishment 
of the bask after processing 
the application in a record 
three months. 

It may have helped that Mr 
Elmer's application landed on 
the desks of tbe Berne bureau- 
crats when they were under 
increasing pressure from big 
banks, threatening to move 
business out of Switzerland, 
unless tax concessions were 
made. Another point In his 
favour was that he proposed 
to focus on trading in Swiss 
equities. 

Mr Ebner’s insight was that 
there existed an untapped 
market for selling thoroughly 
researched information to a 
handful of big institutional 
■clients with a growing, but 
largely uninformed interest in 
the Swiss — and other European 
— stock markets. Add block 
trading on behalf of the clients, 
and an interesting business 
opportunity emerged. 

Three months after his start 
Hr Ebner estimates that the 
volume of business done by BZ 
Bank already ranks it in the top 
half of Zurich floor traders. 

It is handling only Swiss 
stocks and has a limited number 
of clients, half of them 
foreign. The foreign clients 
are mostly based in London and 


Include two Japanese. The 
Swiss clients are about equally 
divided between pension funds 
and finance companies. 

The bank currently has a 
staff of 17 but will have 20 by 
the end af tbe year, a con- 
siderably faster growth rate 
than first envisaged. Some of 
the new recruits are establish- 
ing the research department. 

Tbe most important invest- 
ment has gone into electronic 
equipment ensuring on-line 
link-ups witix clients and tbe 
swift processing of the research 



Martin Ebner: eager to seize 
opportunities opening up 
under (he internationalisation 
of equity markets. 

information. It will also pro- 
vide the back-up for the port- 
folio-managing subsidiary, BZ 
Trust, now in the pipeline, 
which is to be run quite inde- 
pendently. 

As well as entrepreneurial 
ambition, chance and friend- 
ship have played their parts in 
injecting Mr Ebner, 40, into the 
Zurich stock market. 

Chance in the shape of an 
illness in the family brought 
him borne from the US and to 
an offer from an old friend, 
Hans-Dleter VontobeL 

That led to an eight-year 
spell with J. Vantobel and Co, 
the goahead Zurich private 
bank {since incorporated), 
where Mr Ebner set up an 
aggressive research department 
that eventually revealed Swiss 
corporate treasurers to be less 
rebarbative and secretive than 
their reputation suggested. 

The friendships were crucial 
to the formation of BZ Bank. 
Carnegie Fondkommission, tbe 
Stockholm brokerage company 


of which Mr Johan Bjoerkman 
is a director, owns 40 per cent 
of the stock in the bank. Mr 
Ebner himself holds 30 per 
ceat. 

The remaining 30 per cent 
was provided by Gebrueder 
Volk art, the big Swiss com- 
modity trading group, where 
Mr Anders Reinhart has just 
taken majority control, become 
both chairman and president 
and invited Mr Ebner on to tbe 
board. 

Mr Bjoerkman and Mr Rein- 
hart are contemporary in age 
with Mr Ebner and long-stand- 
ing friends. Another is Mr 
Konrad Fischer, a Zurich 
lawyer, who is chairman of the 
board in BZ Bank. Together 
they may be creating a catalys- 
ing force on the Swiss business 
scene. 

Lastly, BZ Bank's initial 
clients are personal friends, 
whicb is why they are limited 
in number. That is simply the 
way he prefers to work, Mr 
Ebner says. He takes his clients 
home, spends the day with them 
and discusses ideas at length. 

Mr Ebner himself appears to 
combine traditional Swiss 
virtues with a readiness to 
break out of the conforming 
Swiss mould. He puts in work- 
aholic hours in the bank, keep- 
ing fit by cross country skiing 
and jogging. He has taken part 
in marathon ski runs. 

The fret that he is a major 
in Switzerland's militia army 
and spends four weeks a year on 
duty certainly does not harm 
him in arena where the senior 
managements of the big banks 
are studded with colonels and 
majors. 

On the other hand Mr Ebner 
has not hesitated to fire a few 
salvoes in the direction of the 
big banks in criticising what he 
sees as inadequacies in the 
Swiss system. He disapproves 
of their custom as universal 
banks of combining under one 
roof brokerage and portfolio 
managing activities — an 
Interesting argument at a time 
when foreign banks are starting 
to ape the Swiss system. 

The large in-house funds 
under management in the big 
banks and their immense plac- 
ing power, have lulled Swiss 
brokers into forgetting bow to 
solicit business, he believes. 
BZ Bank solicits business with 
its clients every morning. 




THE FIRST 


YEARS 

Nomura (Switzerland) Ltd. take pleasure in announcing 
their 10th anniversary. 


The last ten years have seen our commitments in Switzerland grow 
from strength to strength. 

Through our offices in Zurich, Geneva and Lugano we offer our 
clients a complete range of financial services. 

We are part of the Nomura Group, Japan’s leading investment 
banking organisation. Consequently, we can provide the best 
Japanese judgement on Japan. 

Also, with the Group’s global network (IB offices in Japan, and 
25 offices in 17 countries overseas), our clients can profit from 
ready access to all the world’s financial markets. 

On this our 10th anniversary since first being welcomed in Switzerland, 

we extend seasonal 
greetings and best 
wishes to all our 
clients, present, 
and future. 



LUGANO 


WOMURA 

NOMURA (SWITZERLAND) LTD. 
ZURICH OFFICE: Bahnhofstrasse 71, 8001 Zurich Tel: (01) 2199111 
GENEVA OFFICE: 10, Quai du Seujet, 1211 Geneva 11 Tel: (022) 324646 
LUGANO OFFICE: Via Ptetooo 9, 6900 Lugano Tel: (091) 20 22 22 
Other Enropean Network: London, Amsterdam, Frankfurt, Paris and Brussels 

THE NOMURA SECURITIES CO, LTD., TOKYO HEAD OFFICE Tel: (03) 2U-1SU, 211-38U 
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More than just private banking 


Geneva's private bankers: so discreet that most of 
them don't even have their names on their doors. 
Generation after generation, their clients' satisfaction 
is the best advertising... 

For centuries. Geneva's private bankers made their 
reputation in offering the best services and very 
personalized relations with their clients. 

Yet Geneva's private bankers well know that such 
a reputation can only be maintained through permanent 
innovation. Hence their great tradition of money 
management capability remains upequaJed. 




Geneva’s private bankers 


B0RDIERftCfe(1844) 

" 16.ruedeHoflande. 
TeL2135t1 

LOMBARD. ODIER ft Cie (1798) 

Il.niedebCorraterie 

Tel. 2 1 0211 


DARIER& Cie (1837) 

4,ruedeSaussure 

T&214111 

MIRABAUD& Cie (1819) 

3. boulevard Ai Theatre 
Tfl.210355 


HENTSCH& Cie (1796) 

15.ruedelaCorraterie 
Tel. 21 9011 

PICTET ft Cie (1805) 

29. boulevard Georges- Favon 
• T&2081 It 


DREYFUS SONS & CO. LTD. 

BANKERS 


Founded 1813 


4002 Basle 


Aeschenvorstadt 16 
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Rise in borrowing continues apace 


Capital Markets 


DAVID LASCFLLES 


THE SWISS capital market*— 
among the most attractive in 
the world because of their low 
interest rates — seem to be an 
inexhaustible well in Which 
foreign borrowers continue to 
dip in droves. 

In each of the past five years, 
the volume of capital exported 
from Switzerland (measured by 
National Bank authorisations) 
was at record levels. Last year’s 
figure of SFr 40.6bn will almost 
certainly be exceeded yet again 
this year by a small margin. 
After the first nine months, out- 
flows were SFr 32.3bn, up from 
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letprofessionals handle 
your investment needs. 
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Him to a Swiss bank which 
deserves your confidence. 

A bank specialized in inter- 
national asset management 

A bank committed to tailor- 

made in vestment strategies. 

A bank which represents you 
at toe Zurich Stock Exchange. 

A bank, private in character 
but with the backing of 

Switzerland’s largest financial 
institution. A bank that offers 
safety and personal attention. 
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BANK CANTRADE LTD. 


Bleicherweg 30, P. 0. Box, CH-8038 Zurich 
Telephone 01/481 61 00, Telex 815 662, Fax 01/201 18 66 


Bmp* CrBtndc.Onaond, Bom &U 
Geneva, 12, rue AmhloHin 
TeL 022/35 7621 


BanaCantn&SA logaoo, 
Lugano, Vlale Srefano Franscini 22 
Tel. 091/2376-12 


flank Comrade Swlucriand (Cl) Ltd. 
Jerscv. Channel Islands, la Ou&e Chambers 
TeL (0534) 76166 


Nivison Can trade Limited 
25, Austin friars. London EC2.V 2JB 
■Rl 01/6381592 
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BANK JULIUS BAER 

For the fine art of Swiss hanking 


ZURICH 


LONDON 


NEW YORK 


Baknhofstrasse 36 

CH-8022 ZURICH ■ TeL (01) 2285111 


Betf is Marks House Bevis Marks 
London EC3A 7N£ ■ TeL (01) 623-4211 


530 Madison Avenue 

Near York- N. IT 10017 - TeL (212) 949-9044 


SFr 31.4bn at the same stage 
last year, and the calendar was 
busy. 

About half of this great flood 
of finance was in the form of 
private placements— now by far 
the most popular form of 
foreign borrowing on the Swiss 
franc markets. The rest was 
split fairly equally between 
public bond issues and credits. 

Several factors have combined 
to keep the volume of borrow- 
ing on an upward trend. 

One was the decision by the 
National Bank earlier this year 
to abolish tile ceiling of 
SFr 200m on bond issues, which 
effectively ended one of the last 
remaining constraints on the 
market Several borrowers were 
quick to take advantage, the 
first being R. J. Reynolds, the 
US tobacco company, which 
raised SFr 275m in September. 

Shortly afterwards, in 
October, the World Bank raised 
SFr 600m in an issue that was 
remarkable not only for its size 
but for being the first public 
zero coupon bond launched on 
Swiss 


may be extended 
currencies. 


to other 


Then there are the Japanese, 
who continue to tap the market 
in large numbers, usually with 
privately placed equity-linked 
issues (convertibles, etc) which 
are ideal for the Swiss market: 
“safe but with some upside 
potential," as one banker put it. 

About a quarter of all issues 
now come from Japan and the 
Japanese financial community 
has grown at an astonishing 
rate to service this business. 
Virtually all the large Japanese 
banks and securities houses 
have their own underwriting 
subsidiaries in Switzerland. 

The private place men t market 
has also proved to. be enor- 
xnously vigorous, absorbing 
more than, twice the volume of 
publicly issued bonds. Borrow- 
ing. costs are cheaper because 
there are fewer fees, though by 
the same token this business is 
less profitable for the banks. In 
response to pressure from the 
Swiss authorities. Swiss banks 
are also trying to improve the 
disclosure of information, about 


the Swiss market (there had 

been, a.^ero" private place- bojxoweip Ip th}smaj^eL 


ment before by the Common- 
wealth Bank 6i Australia). This 
was an indication that Euro- 
market innovations are finally 
finding their way into a market 
known for its conservatism. 

Another factor is the rapid 
growth of swaps. According to 
bankers in Zurich, virtually all 
bond issues are now backed by 
swap facilities to enable bor- 
rowers to exchange the Swiss 
franc proceeds into another 
currency. Dual currency Issues 
(paid for in francs but repaid 
in dollars) are also popular, and 


Mainly- because- .IndA issues 
are fully hedged through swaps, 
the Swiss market seems to have 
been little affected by the sharp 
movements " in the currency 
markets this year, which saw the 
Swiss franc move from SFr 2.60 
against the dollar to SFr 2^0 
in tiie spring, only to recover 
to SFritSO in the autumn. 
There was a similar though 
much less pronounced move- 
ment against other major cur- 
rencies. However, this did shake 
Swiss investors' confidence a bit, 
and foreign borrowers pay a 


premium for access to the Swiss 
markets. 

'• According to the- Swiss 
National Bank, yidds on foreign 
bonds are in the 5.25-6 per cent 
range, compared to 4.75-5 per 
cent for Swiss borrowers and 
about 4.60 per. cent torSwfss 
government bonds. 

Even ' so, these ' costs are 
several hundred basis points 
lower comparable issues 

on tiie Eurodollar market, and 
the spreads are narrowing. 

One of the most .1 sWHng 
developments in the last 23 
months has been the growing 
role of foreign banks in manag- 
ing issues on the Swiss market, 
a business traditionally domin- 
ated by the highly organised 
and powerful Swiss banks. 

“A few years .ago we' had 
100 per cent of the busin es s," 
said a capital markets specialist 
from one of the Big Three 
banks. "Now I would say we 
have about two-thirds.” 

■ By common consent Morgan 
Guaranty of New York has been 
among the most successful: it 
managed both tiie Rl J. Reynolds 
and World -Bank ' issues, and has 
launched six public bonds total- 
ling SFr 875m this- year. like 
most foreign hanks it only 
started in e a rne s t last year, 
though it has made tiie meet of 
its ability to arrange swaps. 

The question, though, is 
whether banks have the same 
placing power as the big Swiss 
institutions. The Swiss, with 
their awesome syndicates, say 
no. But the foreign banks, like 
Handelsbank and Nozd-Finanz. 
have their own syndicates and 
claim to be able to move issues 
just as efficiently. 


The foreign hanks' activities, 
thoug h , have so far been -con- 
fined to bringing foreign bor- 
rowers to the Swiss markets. 
They have yet to win mandates 
from the big Swiss corporations. 


As traditional links give way to 


aggressive pricing, the day_ 
they do may not be far off. 

One thing preserving the 
Swiss banks’ dominance of the 
market is the National Bank’s 
ban on the issuing of Swiss 
franc obligations abroad. This 
also forces Issuers to pay Swiss 
taxes, which adds to the cost. 

Although the Swiss authori- 
ties want to control the Swiss 
bond market for monetary 
reasons, any liberalisation such 
as that recently hinted at by Mr 
Pierre Iianguetin. the president 
of tiie National Bank, would 
have to take these other con- 
siderations into account. 

Swiss banks do not want the 
market . liberalised interna- 
tionally because it works very 
well for them at the moment. 
Also, if liberalisation were to 
take place' without any change 
in tiie tax regime, the Swiss 
franc issue business would in- 
stantly move abroad. One US 
bank says that If this were to 
happen, it would Immediately 
transfer 25 jobs to Londoh. 

Although taxes are clearly 
not inhibiting foreign borr ow e r s 
at the moment, bankers tear 
they will some day. 

Meanwhile, business still 
looks good. The new national 
pension arrangements which are 
designed to give every worker 
“three pillars” — the state pen- 
sion, his job pension and his 
own -pensionable savings — are 
expected to give a further boost 
to investment. 


Set to stay in excellent shape 


Domestic Bond 
Markets 


JOHN WICKS 


SWITZERLAND'S domestic- 
bond market is in excellent 
shape. Current conditions mean 
that borrowers are keen to float 
new issues — even in the gener- 
ally dull end-of-year period — 
while investors are flocking in 
despite today’s modest coupons. 

The indications are that tins 
happy state of affairs will con- 
tinue. 

Id the first three quarters of 
this year total new-lssue volume 
reached SFr 7.81m, the highest 
figure for an opening three 
mouths except for the excep- 
tional year 1983 with its rush 
of public-authority borrowings. 

In terms of new money (that 
is, after deduction of refinanc- 
ing transactions ), the January- 
September sum of SFr 6.09tm 
was up almost 12 per cent on 
last year’s leVeL 

Since then, there has been a 
sharp acceleration. In October, 
nominal value of new domestic 
bonds amounted, to SFr 1.18hn 
Or more than double that for tiie 
same month last year. For the 
two final months, the original 
issue calendar foresaw a rise of 
“ only ” about 50 per cent over 
the corresponding 1984 figure to 
rather over SFr l-3bn.- since 
then, latecomers have pushed 
the two-month total to about 
SFr lJibn. 

For the borrowers, the big 
draw has lain in the eminently 
affordable interest rates. First- 
class borrowers, such as Cantons 
and cantonal banks, are cur- 
rently issuing at 4.75 per cent 
for 10 to 11-year bonds; others 
are doing well with coupons of 
5 or 5-25 per cent on similar 
straight bonds. Warrant Issues, 
like last month's highly-success- 
ful floats by the Banque Can- 
tonale du Jura and the Swiss 
Bank Corporation, were priced 
at 3 per cent. 

From the investor’s point of 
view, these coupons are worth 
having. Quite apart from the 
attraction of a strong Swiss 
franc, inflation is low and fall- 
ing; in October, the rate 
dropped from -3.3 per cent to 3 
per cent- and the Jow . dollar 


makes a further decline likely. 

Other interest rates have also 
been coming down. For example, 
the banks’ three-to-eight month 
time deposits dropped : to 3.75 
per cent and those for nine-to-12 
month maturities to 4 per cent 
in early November, while their 
medium-term over-the-counter 
bonds f “ Kassenobligationen **) 
have since — in part at least — 
been reduced to 4.75 per cent 
•for five to eight years. 

Most observers now expect 
coupons to remain more or less 
where they are for a time — or 
possibly show a further slight 
decline. 

However, this month’s Federal 
bond issue of about SFr 250m 
has an interest rate of 4.75 par 
cent — and not 4JS per cent, as 
some people expected. This 
cqupon.is the same as that tor 
October’s issue of SFr 289m 
worth of confederation bonds. 

It remains to be seen what 
tiie December bonds will be 
priced at: The October issue wa* 
successful at 101 per cent AU 
outstanding 4.75 - per - cent 
Federal issues are currently 
selling at above par on the 
secondary market 

The boom on the equity 
market has had two separate, 
but both advantageous, effects 
on the bond sector. First, the 
record share indices have 
brought average yields down to 
little more than 2 per cent a s 
compared with about 2.7 per 
cent this time last . year. 
Secondly, the constant upward 
movement in the index has led 
to a triumph tor warrant bonds 
on the Swiss market 

From mid-year to eariy this 
month, bonds and subordinated 
bonds equipped with share 
warrants have been Issued to a 
total of SFr L$4bn, of which 
SFr L05bn was accounted for 
by banks. One of the most 
recent, that of fms Cbemie, 
was being traded at no less than 
165 per cent on the over-the- 
counter market at the end of 
November. 

Banks continue to be the 
major single customer group on 
the Swiss domestic-bond marker. 
In the first nine months they 
accounted for well: over 40 per 
cent of the new-moDey lota 1 ; 
they have also dominated the 
market - in the past couple of 
months. 


Time will tell whether banks 
will need so much money next 
year, particularly In tiie light 
of tiie reduction in their balance 
sheets due to tiie weaker dollar 
and the trend towards non- 
interest financial services which 
do not show up directly in the 
balance. . 

These two factors will mean 
that there will be no great need 
to increase capital- simply to 
meet equity ratios. 

The other biggest customer 
is the public sector, borrowings 
of which are well down as a 
-result of a Federal and cantonal 
campaign to restrain spending. 


In the first three quarters total 
public borrowing in tenns of 
new money was down 35 per 
cent on corresponding 1984 
levels, to under SFr lbn. 

’Whatever the case, demand 
Is likely to keep up and even 
increase. Swiss institutional in- 
vestors have more money to salt 
away almost from day to day — 
particularly in the case of the 
pension funds— while foreign 
lenders will remain keen to 
have Swiss-frane assets as long 
as the currency stays so rock- 
hard. And there are no signs of 
this changing. 


1 


You are thinking of 
opening a bank account 
with a Swiss bank ? 


Our approach is client oriented 
which means adapting our skills 
to suit your needs and providing 
the services you want. 


Interested ? 


Call or write today to Peter Willis F.C. A. 



BMB Dade and Investment Bank 


Boulevard du Poni-d’Arve 28 
P.Q Box, CH-1211 Geneva 4 


Telephone ( 022 ) 20 15 66 
Telex 422 813 bmbch 


Shareholders: 

Bahrain Middle East Bank (EC.), 
Aubert & Cie SA Geneve, 

, Banque LEU Ltd. 
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Larger concerns stay on expansionary course 




e?Err- 



Private Banks 

WILLIAM DULLFORCE 


THE NUMBER of Swiss private 
banks has been steadily declin- 
ing: the number of finance 
companies operating in the 
country has soared, particularly 
in the past 15 years. As is often 
the car \ however, the statistics 
do not give the true picture. 
The volume of business done by 
the private bankers is reliably 
estimated to have doubled in the 
past six years, while their 
clients have tripled in number 
since 1975. 

It is a bit early to talk of the 
obsolescence of the Swiss pri- 
vate banker. The competition is 
stiff especially for the smaller 
banks who find it difficult to 
raise the capital to invest in 
new technology, but the bigger 
private banks such as Pictet and 
Lombard. Odier are success- 
fully expanding their asset man- 
agement operations for both 
private customers and institu- 
tions. 

The National Bank listed 23 
private banks at the end of 
1984, one less than a year ear- 


lier, 18 less than in 1945 and 
more than 200 less than at the 
beginning of the century. 

It registered 103 finance com- 
panies, compared with 100 at 
the end of 1983. They included 
some 70 foreign-owned estab- 
lishments set up in the country 
over the past 25 years. The 
National Bank does not include 
the numerous finance companies 
whose activities are strictly lim- 
ited to issuing public loans. 

The attraction of Switzerland 
for finance companies are the 
minimum of regulation, allow- 
ing total freedom in moving 
capital to and from other coun- 
tries, the carefully maintained 
tradition of banking secrecy 
and the opportunity to join in 
lending and capital exports. 

The figures in the accompany- 
ing table need to be interpreted. 
The balance sheet totals and the 
capital and reserves reported 
to the National Bank are irre- 
levant to the mainstream busi- 
ness of the private banks which 
generates commission income 
from asset management opera- 
tions undertaken at the risk of 
their clients. 

The private banks are part- 
nerships whose partners carry 
unlimited liability for the bank’s 
commitments. The figures pub- 


lished by the National Bank 
give no indication of their 
accumulated reserves. 

More interesting in this in- 
stance are the numbers of em- 
ployees which reflect the rela- 
tive smallness of most financial 
company establishments. 

In the last century Swiss pri- 
vate bankers performed rales 
similar to those of British mer- 
chant banks, raising funds for 
the construction of railways and 
mines. This century they have 
specialised increasingly in asset 
management, eschewing most 
other banking activities. 

The finance companies are a 
more heterogeneous group and 
more diversified in their activi- 
ties. Many of them were put 
in place by foreign banks seek- 
ing to pick up a share of the 
bond issuing business, where 
they are competing more with 
the commercial banks. 

Competition with the private 
banks is keenest in the asset 
management field. Half the 
establishments of a banking 
nature in Geneva today are 
finance companies specialising 
in portfolio management. The 
big Geneva private bankers do 
not seem to be particularly 
worried. 

They argue that the finance 


companies set up by foreigners 
usually bring with them in- 
vestors acquired through their 
parent banks, adding to the 
critical mass of portfolio busi- 
ness in Switzerland rather than 
encroaching on that already 
there. 

The scramble for institu- 
tional business is perhaps more 
competitive but the area in 
which the Swiss private bankers 
really feel the bite of the 
finance companies is on the 
staff side. M We are a head- 
hunters’ market now," one 
banker complained. There are 
reports of portfolio managers 
being offered SFr 250,000 
($118,000) a year plus bonuses. 

At a rough estimate, for they 
still disclose very little of their 
affairs, Switzerland's 23 private 
banks today manage funds of 
between SFr 130bn and SFr 
150bn. The business varies 
greatly in size between the two 
biggest Genevan banks and the 
small ones which are little 
more than family-sized opera- 
tions. Geneva has nine banks, 
Zurich and Basle four each. 

For the time being even 
some of the smaller appear to 
be benefiting from a retour a 
I’artisanot, the switch back 
especially among the wealthy 


from the mass produced to the 
craftsman's job, to the person- 
ally tailored or "banking with 
a human face." 

However, while private inves- 
tors still provide the bulk of 
the business, the fastest growth 
Is taking place in work for in- 
stitutional investors which is 
imposing heavy demands on 
research capacity and forcing 
bankers to spend on informa- 
tion technology. It is also in- 
ducing the banker to look for 
business and — discreetly — to 
market his skills more than 
before, when he used to acquire 
clients through personal recom- 
mendation. 

Mr Pierre Lardy of Pictet Be 
Cie has described the change 
In approach imposed by the in- 
stitutional investor who de- 
mands more objectivity and 
statistical data for his decision- 
making than the private client. 

The institutional investor 
uses a different frame of refer- 
ence, matching performance of 
the funds entrusted to the 
banker against perhaps the yield 
on US bonds, the New York 
stock market or the respective 
weightings in terms of market 
capitalisation of all non-US 
stock markets. 

The private banker has to 


acquire a new language "very 
professional, very technical, ex- 
cluding personal intuition, quite 
different from the language of 
private, business," Mr Lardy 
said. 

Moreover, the hanker has to 
achieve a better-than-average 
performance in the ferociously 
competitive area of interna- 
tional investment, the ultimate 
key to success. Here, Mr Lardy 
argues, the long tradition of 
international portfolio manage- 
ment gives the Swiss private 
banker an advantage. 

Equipping himself with the 
latest technological tools, in- 
cluding communications net- 
work and competitive software, 
is costly. Not all the private 
hanks, therefore, have been able 
to join in the hunt for institu- 
tional business. 

As partnerships the banks 
have to raise internally the 
capital to sustain growth at the 
same time as they may run 
into inheritance problems on 
the deaths of partners. Some, 
Julius Baer and Vontobel in 
Zurich, have become limited 
companies. Some like Ferrier 
Lullin in Geneva have been 
taken over by commercial banka. 
Others, Sarasin of Basle and 


Private Banks and Finance Companies 
in Switzerland 



Balance 

Capital and 

Employ- 

Year 

Number 

sheets 

reserves 

went 



SFr 

SFr 


Private banks 





1974 

32 

2.45bn 

310m 

2,429 

1989 

25 

2.64 bn 

343m 

2.930 

1983 

25 

3.71 bn 

404m 

2.163 

Finance companies 




1974 

62 

7.52 bn 

L30hn 

377 

1983 

100 

14.981m 

2.1 3bn 

825 

1984 

103 

l6.03hn 

2.20 bn 

932 

The number of private banks includes one which seeks 


deposit funds from the public. 
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Profile: Lombard, Odier & Cie 


By WILLIAM DULLFORCE 


Winning blend of the new and the old 


LOMBARD, ODIER & CIE has 
been doing business from the 
old city of Geneva since 1798. 
moving to its present quarters 
at 11 Rue de la Corraterie in 
1858. The history is not flaunted 
before visitors to the hushed, 
deeply carpeted corridors and 
reception rooms: it is just per- 
ceptible in lbe manners of the 
staff and in the style in which 
business is conducted. 

More immediately obvious to 
the client is the speed with 
which his personal portfolio 
manager in the privacy of his 
office can call up (after tapping 
in the appropriate security 
code) a complete chart of the 
client's investments and can 
check their performance against 
the bank’s recommended 
strategy and the client's previ- 
ous instructions. 

Discreetly housed nearby is a 
sophisticated computer centre. 
It has been modernised four 
times since the first IBM 
machine was bought in 3957 and 
new equipment is being in- 
stalled to ensure complete 
compatibility between the 
centre and Lombard, Ollier’s 
offices in London, New York and 
MontreaL . • ./ 

"The bank employs -"•some; 15 • 
software staff to develop Its 
own programmes. If a client 
wants to switch from US to 


German stocks or is looking for 
Japanese convertible bonds, his 
portfolio manager can call up 
on his terminal the full range 
of possibilities, match the yield 
and maturities with his client’s 
wishes and prepare selling and 
buying instructions through the 
computer. 

The marriage of traditional 
private banking service with 
modern information technology 
is the hall mark of the present- 
day Lombard, Odier. Thierry 
Barbey, the senior partner, has 
a terminal by his desk. 

The business remains essen- 
tially the same, the gestion de 
fortune or the management of 
clients’ wealth, except that the 
wealth is increasingly that of 
institutions and the manage- 
ment is carried out on a much 
wider geographical scale. 

A couple of the bank’s nine 
managing partners still spend 
most of their time maintaining 
personal friendships with im- 
portant clients, shooting or 
sailing with them, helping to 
find schools for their children, 
arranging their vacations. 

Others keep a close check on 
current business, sharing re- 
sponsibility for financial cen- 
tral, maintaining standards in 
the research ' -department and 
shaping investment strategies. 

The nine are fully liable per- 
sonally for the bank's business. 


Six of them belong to the old 
Genevan banking families: not 
so long ago all would have done 
so. Now the family partners 
feel that they have gained by 
opening the partnership to ex- 
perienced outsiders with special 
banking skills. 

Mr Ken Hathysen-Gerst, who 
joined the partnership from the 
Capital Group of Los Angeles 
in 1982, has been a driving 



LOMBAAO OOfER & CJ€ 


force in expanding Lombard, 
O tiler’s institutional business. 

Another particularity may 
well have helped it avoid the 
pitfall into which other private 
banks have fallen on the 
retirement or death of partners 
and the subsequent withdrawal 
of capital. Lombard, Odier does 
not demand ■ a hfeavy capital 
input from a young partner and 
gives him a chance to build up 
capital from his sbare of profits 


fairly quickly. 

In return, however, when the 
partner leaves, he has no claim 
against the accumulated 
reserves. The system prevents 
the bank's reserves from being 
dispersed among relatives at the 
death of partners. 

In addition to the investment 
in information technology Mr 
Thierry Lombard, a younger 
generation partner, singles out 
the build-up in the bank’s 
research capacity and its moves 
abroad as being the most impor- 
tant developments in the past 
15 years. 

The London office, opened in 
1973, first started bumming in 
1978 when Lombard, Odier went 
after management contracts 
with US pension funds and set 
up mutual funds. Lombard, 
Odier International Portfolio 
Management Limited is regis- 
tered as an Investment adviser 
with the US Securities and 
Exchange Commission in New 
York. 

Zt manages a considerable 
number of large US accounts 
and the European part of SC1- 
Tech, a fund specialising in 
high technology stocks which 
Lombard, Odier runs together 
with Nomura of Japan and 
Merrill Lynch. It also trades in 
bonds for the captive insurance 
subsidiaries of some large 
companies. 


A joint venture with Kokusoi 
Securities, a Nomura sub- 
sidiary, aiming at managing 
Japanese corporate funds, is 
controlled from London, as is 
the Amsterdam office of Lom- 
bard, Odier opened on 
October 1. 

In North America the Swiss 
bank opened up in Montreal in 
1951 “ because some of our 
European clients were getting 
nervous and we showed them 
we could look after their busi- 
ness, should they choose to 

emigrate.” 

The crucial move in the US 
came in 1979 when for a mere 
$90,000 Lombard, Odder 
through its Canadian sub- 
sidiary. Transatlantic Securi- 
ties, acquired a seat on the New 
York stock exchange. It bas 
since developed into a fully 
integrated clearing and trading 
operation in the US and 
Canadian markets. 

The US is a major market for 
Lombard, Odier’s portfolio busi- 
ness but early this year with 
the decline in the value of the 
dollar the bank reduced the 
portion of US dollars In its 
recommendations for allocating 
assets from 55 per cent to 22 
per cent. 

In fact the Geneva-based 
operations have contributed 
more to earnings this year. 
Lombard, Odier has a brokerage 



Blankart of Zurich, merge. This 
process is certainly not finished. 

The finance companies pre- 
sent a far more diversified 
picture, ranging from two-man 
operations to the subsidiaries of 
big foreign banks or security 
houses. The pressure on them 
comes from the National Bank 
which for the past couple of 
years has been proposing that 
they be subjected to a system 
of authorisation calling for 
minimum capital requirements 
and banking qualifications in 
their personnel. 


LEFT : Mr Thierry Barbey, 
senior partner of Lombard, 
Odier, He stresses that man- 
agement of private portfolios 
remains the core business of 
the bank. RIGHT: Mr Thierry 
Lombard, a younger genera- 
tion partner, singles out the 
build up of the bank's re- 
search capacity and its mores 
abroad as being the most 
important development in the 
past 25 years. He sees the 
bank becoming increasingly 
institutional and international 


The National Bank’s attention 
has focused especially on fin- 
ance companies doing credit 
business which they refinance 
through the inter-bank market. 
The Bank considers these to be 
potentially even more vulner- 
able than those relying on 
deposits from the public. 

It has sought to have legisla- 
tion. covering the finance com- 
panies, included in the Banking 
Act but action has been delayed 
by the Federal Council's pre- 
varications over revision of the 
Act. 


business which contributes 
annually, allowing for fluctua- 
tions. roughly a quarter of its 
profits. 

Anticipating an explosion in 
business from Swiss pension 
funds after the introduction of 
compulsory retirement pensions 
in companies this year the bank 
had been building up a special 
department for some years and 
is now poised to reap the 

benefit. 

Among the Swiss private 
banks, Lombard, Odier has 
probably expanded its business 
with institutions fastest But 
as Mr Barbey stresses, the 
management of private port- 
folios remains the core business. 
Although work for Institutions 
may bo expanding faster, the 
growth in private portfolio 
business this ■ year has been 
larger in absolute terms. 

Lombard. Odier is one of the 
two biggest private banks in 
Geneva (Pictet & Cie is the 


other) and is experiencing the 
fastest growth of its existence. 

It currently employs some 450 
people, of whom about 100 work 
abroad. The total was no more 
than 100 in the early 1950s and 
had reached 260 by 1970. 

The bank sticks to its tradi- 
tional ' reticence about the 
volume of its business but other 
bankers estimate that it is 
managing funds worth almost 
SFr25bn ($12bn) and Mr 
Barbey acknowledges that it 
now has over 12,000 clients. 

Swiss private banks do not 
disclose earnings but the bonus 
system operated by Lombard. 
Odier for its senior staff gives 
some clue to recent profit per- 
formance. Over the past 10 
years the value of a bonus point 
has nearly tripled. 

Mr _Barbey confirms that 
-1985 has been an exceptionally 
good year with a growth in 
consolidated net profits of more 
than 25 per cent This will 



allow the bank tD continue 
making substantial allocations 
to the reserves from operating 
income. 

What of the future? Mr 
Lombard sees the bank's 
business becoming increasingly 
Institutional and international: 
“Our clients still come to ns 
but more and more we are 
having to go to them.” 

He is concerned about recon- 
ciling the trend toward lower 
profit margins with the need 
to improve the quality of ser- 
vices but believes Lombard, 
Odier’s early start on computer- 
isation coupled with the 
experience of its staff gives 
potential for maintaining its 
performance. 

Mr Barbey, the senior 
partner, feels that it is time 
for a reappraisal after the fast 
expansion of the past few years. 
He wants to make sure that 
the back office is kept compact 


This announcement appears as a matter of recofd only. 
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McDonnell Douglas 
Finance Corporation 

Oncorporated in ttie State of Delaware) 

Swiss Francs 100,000,000 

5 Ya Per Cent. Bonds Due 1995 


Chase Manhattan Bank (Switzerland) 


Bank Heusser & Cie AG 

Banque GutzwiDer, Kurz, Bungener S.A. 

Chemical Bank (Suisse) 

Citicorp Bank (Switzerland) 

Krecfietbank (Suisse) S A 
Samuel Montagu (Suisse) S.A. 

Soctete Generate Alsadenne de Banque 

- Groupe Socsete Generate - 

SoditicSA 

Banco di Roma per la Svizzera 

Banque Scandinave en Suisse 

Compagnie de Banque et tflnvestissements, CBl 

BA Finance (Switzerland) Ltd. 

Banque Bruxelles Lambert (Stisse) S A 
Banque Morgan Grenfell en Suisse S A 
Banque Nationale de Paris (Suisse) S.A. 

Daiwa Rnartz AG 
First Chicago S A 

Manufacturers Hanover (Suisse) S.A. 

November, 1985 


HandetsBank N.W. 

Bank von Ernst & Cie. AG 

Banca del Gottardo 

Banque PrivSe S A 

La Roche & Co., Banquiers 

Schweizerische Hypotheken- und Handelsbank 

Banca della Svizzera ttaliana 

Banque Paribas (Suisse) S.A. 

Wirtschafts- und Privatbank 

Aargauische Hypotheken- und Handelsbank 

Banque Vaudotse de Credit 

BankinGossau 

Bank in Menziken 

Bank vom Linthgebiet 

Basellandschaftfcbe Hypothekenbank 

EKQ Hypothekar- und Handelsbank 

Luzemer Landbank AG 

Banque Romande 

B.E.G. Bank EuropaischerGenossenschaltsbanken 
Banque de I'Unton EuropGenne en Suisse, S A 
Bank in Liechtenstein Aktiengeselischaft 


This announcement appears as a matter of record only 


The Hertz Corporation 

Oncorporated in the State of Delaware" 

Swiss Francs 100,000,000 

514 Per Cent. Bonds Due 1995 


Chase Manhattan Bank (Switzerland) 


Bank Heusser & Cie AG 
Kredietbank (Suisse) S.A. 

Morgan Guaranty (Switzerland) Ltd 
Socigte Generate Alsadenne de Banque 

- Groups S006I6 Generate - 

Amro Bank und Finanz 
BA Finance (Switzerland) Ltd. 

Banco di Roma per la Svizzera 
Banque Bruxelles Lambert (Suisse) SA 
Banque Gutzwifler, Kurz, Bungener S A 
Banque Kleinwort Benson S.A. 

BHF - Bank (Switzerland) Ltd. 

Compagnie de Banque et tflnvestissements, CBl 

First Chicago S A 

LTCB (Schweiz) AG 

Samuel Montagu (Suisse) SA. 

Nortifinanz-Bank ZD rich 
J. Henry Schroder Bank AG 
SoditicSA 

November, 1985 


Handels Bank N.W. 

Bank von Ernst & Cie. AG 

Banca del Gottardo 

Banque PrivtSe S A 

La Roche & Co., Banquiers 

Schweizerische Hypotheken- und Handelsbank 

Banca della Svizzera Italians 

Banque Paribas (Suisse) S A 

Wirtschafts- und Privatbank 

Aargauische Hypotheken- und Handelsbank 

Banque Vaudoise de Crddrt 

Bank in Gossau 

Bank in Menziken 

Bank vom Lirrthgebiet 

BaseHandschaftfiche Hypothekenbank 

EKO Hypothekar- und Handelsbank 

Luzemer Landbank AG 

Banque Romande 

B.E.G. Bank EuropSlscher Genossenschaftsbanken 
Banque de {'Union Europ£enne en Suisse, S A 
Bank in Liechtenstein Aktiengeselischaft 
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World-wide representation 


«Winterthur» is one of the most important insurers 
of Europe and in a position to look after its clients' 
needs ail over the world. Its services include the 
acceptance of risks as well as claims handling for 
individuals and companies. Special insurance 
plans are designed for firms operating internationally. 


Through its own organization «Winterthur» is 
represented in Europe, North America and Japan, through 
joint ventures it is also present in the Middle East, in 
South East Asia, in Australia, in several African 
countries and in Brazil and, through partner 
companies in Britain as well as in Japan. 


Winterthur Swiss insurance Company Head Office Genera ( Guisan~S trasse 40 CH-8400 Winterthur 

Branches and subsidiaries of Winterthur Group in Austria, Belgium. Canada, Denmark, France. Germany. Italy. japan. Luxembourg. 
Netherlands, Portugal, Spain, United Kingdom, USA. 

Participations and co-operating partners of Winterthur Group: Winterthur-Norwich Reinsurance Corporation, Winterthur CH 
Norwich Winterthur Holdings Limited, Norwich; Icafi Winterthur Seguradora, 5.A. Sao Paulo; CNA insurance Group! Chicago; The 

Chiyoda Fire & Marine insurance Co. Ltd„ Tokyo; Norwich Union Insurance Group, Norwich. 

Co-ordination services for international business: International Division, Winterthur Insurance, P.O. Box 286, CH-8401 Winterthur. 
Telephones 052/85 till. Telex: 896 78S wias ch. 
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Law will boost coffers 



Pension Funds 

JOHN WICKS 


DOMESTIC pension funds have 
long been a power among Swit- 
zerland’s institutional investors. 
By I9S3, the latest year for 
which Government figures are 
available, their total invest- 
ments amounted to SFr USbn — 
or well over three times the sum 
booked for as recently as 1970. 

Thanks to the introduction of 
the Occupational Pensions Act 
at the beginning of this year, 
many more billions will poor 
into the markets in the foresee- 
able future. 

The new law lays down obli- 
gatory pension-fund member- 
ship for all employees earning 
more than SFr 16,560 annually, 
with death and invalidity cover* 
age from the age of 17 and 
pension premiums from 24 on- 
wards. Although the vast 
majority of Swiss employees 
were already in staff pension 
schemes, its introduction will 
mean a marked rise in total 
premiums, quite apart from the 
already substantial interest 
earnings. 

According to a study prepared 
by Bank CIAL (Schweiz), the 
total holdings of the pension 
funds will be of about SFr 
140bn for 1985, then rising by 
something like a net SFr 12bn 
per year. 

Bank Vontobel believes that 
additional investment require- 
ments will reach some SFr 17bn 
both this year and next It is 
generally assumed that by the 
year 2000 the overall holdings 
figures will amount to SFr 
200bn (in current purchasing 
value) or more. 

At the same time, there is 
likely to be a change in the 
pension funds’ Investment poli- 
cies. Hitherto, these have 
tended to be highly conserva- 
tive. Of the 1983 sum of SFr 
113bn. for example, SFr 35.2bn 
was invested in the form of 
bonds and “ Kassenabllga- 
b'onen " (hanks’ over-the- 
counter medium-term notes), 
SFr 20.8bn in property and SFr 
10.8bn in mortgages; a rurther 
SFr 26bn was placed witu the 
respective employers. (In the 
case of public-authority pennon 
f unds, more than one-half of 
the total is on permanent loan 
to the employer.) Only about 4 
per cent of overall funds were 
invested In shares. 

The 1985 Act not only extends 
pension-fond membership, how- 


ever, it also makes it easier for 
the funds to improve their in- 
vestment income. Based largely 
on the rules of such "liberal” 
cantons as Zurich, it permits 
positions of up to 80 per cent in 
shares. SO per cent in foreign 
Swiss-franc bonds and 20 per 
cent in foreign-currency 
bonds. 

The market is hoping par- 
ticularly for increased invest- 
ments in shares, -where pension 
funds today hold only some 4 
per cent of total' capitalisation. 
So. it seems;. is the Govern- 
ment •• 

Dr WaldemarJucker. head of 
the Federal economic-studies 
working party Kommission for 
Konjunkturfragen, recently 
urged the pension funds to go. 
in for “ entrepreneurial invest* 
ment policies.” By this he 
meant that they should aim for 
more than just protecting the 
nominal value of their monies. 
He pointed out such ultra-con- 
servative principles are no 
protection against inflation. 

He also made h dear why 


though, the Swiss National Bank 
says , that pension funds n^rt; 
gage assets rose to some SFt 
B§bn by the end of last year; 
taken together, property and 
mortgage holdings rose by only 
some 44 per cent in the period 
from 1978 to 1983, as compared 
with a 75 per cent growth in 

securities. , . 

Now the domestic-bond mar- 
ket does not appear to offer 
much potential, either, espec- 
ially as- public borrowing re- 
mains, relatively modest. In the 
first threerquarters of this year, 
the total amount of new money 
involved in domestic Swiss-franc 
bonds rose by nearly 12 per 
cent over the corresponding 
1984 period to SFr 6.09bn— out 
that in foreign Swiss-franc 
bonds by almost SO per cent to 
about SFr lO.ffbn. 

There are already signs that 
tiie restructuring of the pen- 
sion funds’ portfolios is start- 
ting to take place. Apart from 
the slow growth in property 
holdings, the share of domestic 
bonds in total fund assets is 


Demand on the Swiss capital 
market will be spurred, by the 
blossoming of the pension funds 


Berne would like to see more 
money going into equity. The 
economy, he said, needed ride 
capital to finance Innovations — 
and create new jobs. Apart from 
putting more into "official” 
stock. Dr Jucker suggested that 
fluids might follow the Ameri- 
can example and join forces on 
the over-the-counter market and 
even .in unlisted Swiss shares. 
“ Pension funds no longer have 
the excuse of legal restrictions,” 
he added pointedly. 

• Another sector which could, 
benefit from the new situation 
is that of foreign shares. Of the 
30 per cent share of pension- 
fund money which can be in- 
vested in shares, up to 10 per 
cent is allowed to go to foreign 
shares quoted on a Swiss stock 
exchange. This is over and 
above the 30 per cent maximum 
on Swiss-franc bonds issued by 
foreign borrowers and 20 per 
cent on other bonds. 

These developments will 
probably he accelerated by a 
certain lack of new possibilities 
in the funds* traditional invest- 
ment sectors. There is not much 
scope for large-scale growth, in . 
the property sector, even 


reported to have dropped last 
year from 53 to under 48 per 
cent. There has simultaneously 
been an expansion in share and 
investment - fund positions, 
which appears, to have con- 
tinned this year. 

For all that, nobody is expect- 
ing a sudden rush of fund 
money into equities. Estimates 
are of a “ share share ** of still 
no more than about 7 per cent 
by 2000. 

There are a. number of 
reasons for this. In the short 
term, many funds will be put off 
by the current record level of 
the share-price index. There 
will also be a slow learning 
curve, probably made slower by 
the reluctance of many 
employee representatives to risk 
any part of their fund. 

At the same sime, the process 
will be held up to some extent 
by the fact that shares have to 
figure In balance sheets at 
current value-— unlike bonds, 
which show up at nominal 
value; this will mean the forma- 
tion of special reserves to 
compensate for any temporary 
fall in share prices. 

The Government is under- 


stood to be hddo* 
hindrances. boO> * ^ 
result from what was k general 
intSwisfi 0 Jack of attention* 
detail throughout - the lByefr 
gestation period of the Occnpar. 
tional Pensions Act ■ ■ 

One is that the life-assurance 
companies, which handle a gwj 
deal of all pension- W covet- 
age, are subject to much tigWer 
jrasnnent restrictions than the 
funds themselves (for e«®P£ 
no more than B per ceoit * ij** 

investments may be h* Swig 
shares and nothing at Q , to 
foreign shares or foreign Swiss- 
franc bonds). • • 

The other is that forefrg 
shares held by pension funds 
will have to be listed on Swiss 
bourses; here, the 
investment foundation invest-; 
mentstiftung fttr 
surge that the authori- 

ties will doubtless overlook Any- 
one breaking this rule, how- 
ever. 

Whatever the case, d«oand 
on the Swiss capital 
certain to spurred by mo 
blossoming of the pension 
funds. Observers think this, 
will he most noticeable in the 
sectors of Swiss shares. Swiss 
convertible and warrant bonds 
and top-drawer foreign Swiss- 
franc bonds. 

The banks, insurance com- 
panies and investment founda- 
tions have gone all out to accom- 
modate new pension-fund 
clients and update existing 
arrangements. Now they are 
looking at the possibilities 
offered by the so-called " Third 
Pillar." This is the Swiss term 
for private and optional 
coverage outside the sodal- 
seenrity system (First Pillar) 
and obligatory employee pension 
programmes (Second Pillar). 

Only days after the Govern-' 
ment announced plans for tax 
breaks starting in 1987 ou Third 
Pillar schemes, the life-assur- 
ance companies have already 
presented a special policy, the 
canton al banks have heralded 
their ** S parent 3 " joint-venture, 
and Swiss Volksbank has intro- 
duced its “Privilagia * service. 

Such programmes will further 
promote investments by the 
canny Swiss, not least the self- 
employed not covered by tha 
Second Pillar. At the same time, 
the completion of the three- 
phase pension system is 
expected to make private 
investors rather more daring in 
their other Investments. This, 
presumably, will also mean yet 
additional demand on the 
capital market 
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Heavily dependent on investments 


Insurance Sector 


JOHN WICKS 


the same year of SFr 5.61m. Host major operators have was the purchase of the Ham- 

Sines many Swiss insurance already established - themselves burg-based Detacher King by 
and reinsurance companies are firmly abroad, especially in non- the Bftloise group. The take- 
multinationals (almost one-half life business. Only 18.4 per cent over of the German company’s 
of parent companies* non-life of the Zurich group's non-life life assurance operations as 
and one-quarter of their life premiums originated in Switzer- well as a son-life subsidiary, 
premiums come from outride land last year. A survey carried building society and an invest- 
or FIRST GLANCE, Switzet- the country), total investments out by the Swiss Insurance ment company, will increase the 
land’s important insurance are much larger. Figures cal- Association shows that at the Basle group’s premium income 
sector seems to be doing very culated for 1984 by the Zurich beginning of last year the coun- by more than half, 
nicely for itself. Premium weekly Schweozerische Handels- try’s 111 private insurance en- Elsewhere Swiss Life has 
volume, up in terms of hard Zeitung for only the 15 leading tities employed foreign staff moved to improve its services 
Swiss francs Dy over 5 per cent companies— and these only par- totalling nearly 44850— as com- to multi-national clients bv 

— excluding foreign subside tially consolidated — show a — *«• ■* ♦*- — An nnn — * • - - 3 

aries’ income — to some SFr combined sum of over 
27.3bn in 1983, is expected to SFr 115b n, 

10 ** In Switzerland itself, the 
, f°r last year. ... . insurance firms play a substan- 

fn 1 rh nde as capital-market 

'JLSS? clients. This is particularly the 


pared ^Eti» fewer than 40.000 at forming a Luxembourg sub- 
home. Foreign insurance bus!- ^diaiy, & ^ ^ opening a 


ness last year contributed some- 
thing like SFr- 600m to 
Switzerland’s surplus on current 
account. 


"service offite” in California. 
Zurich feels the time for a new 
major acquisition Is not ripe; 
however, at the start of the year 
it did take up a substantial 


emo lo vee-wa ifa t-p raw* rnirtnf **“ c « , “!, ." j?“ *■*«**«■ Companies do not feel they « mu tone up a suDsianuai 

^teS^bv^teaSS* inSmsS £ as V wi $, Smsrfranc domestic need to expand abroad at all stake in a small Sao Paulo firm 
todSte tha? oSerSf SSSS bon ? s * hfe 2 ssn ^ nc ^ co ^ costs *. 011 contrary, a good Anglo Americana de Seguros 

£ree to subscribe to deal of uneconomic American Gerais. 

In faS. ooeraSf result* “ y P erc ^age of their total business — product-liability and With no figures yet, even for 
outride the tiSSsoranee^ Sector ^f adIn *,J ifo medical-malpractice coverage, the whole insurance sector In 

&SS23S ESS saswffjs sswawrs 

ing losses for years; according ESSSJS * ! SriSuS* **** m **** ° £ ac « uintl0n5 ^ ««*• 

to a recent Swiss Re study. The same cri t eria also mean 


£52 *SrS2SP«fi*!SS? France companies have 

® ****7 yew from 1975 a considerable stake in the 

t0 iSP*., SLncethen, these property market Latest figures 
operational deficits have grown issued by the Swiss National 
“Sr®* 1 * „ . ... . Bank show that at the end of 

35® 5^ Ue * *“ 1 last year, insurers and re- 

combination of factors — pri- insurers (excluding pension 
t *“f® “» cut-throat funds) were mortgage creditors 
tariffs on the world tasurance to the tune of some SFr 142hn 
ana reinsurance markets, rising — n r more th an 9 per cent more 
claims and weak national econo- than a year earlier. This is 
mies. Although companies are over and above an important 
countering their underwriting stake in actual propertyfin the 
losses with an upgrading of case of tile major life-assurance 
portfolios and measures to cat firms, property averages out at 
costs, it could be years before almost 20 per cent of the 
non-life business starts to pay domestic portfolio. 

, _ _ The major event for Swiss 

This means a large degree of insurance companies in thw past 
dependence on “ u n e a rne d year hag been the introduction 
income” from investments, of the Occupational Pensions 
Swiss companies are better off Act on January 1 , with the 
than those in some other coon- resultant adjustment of all 
tries in that their capital income gristing group policies, 
much more than compensates While the life companies 
for their underwriting losses. deny that this is the "deal of 
Thus, Zurich Insurance was the century” for them, it wall 
able to book a 10.4 per cent undoubtedly be the main reason 
Improvement in net profits to for this year’s awaited premium 
SFr 112m in respect of last growth. In 3984 the non-life 
year, despite a huge underwrtt- companies had for their part 
ing deficit of Sfr 4622m, while benefited from the move to 
Winterthur's parent company make accident insurance com- 
earnings went up 9 per cent, pulsory for aU employees, 
after a group non-life opera- Switzerland remains an excel- 
tional shortfall of SFr 2848m. lent Insurance market About 
Swiss insurers do not feel 15 per cent of a typical house- 
happy relying on their Invest- hold budget is earmarked for 
ment portfolios but are able to premiums— a higher share than 
accept this as a fact of life at f dr rent— and a percapita 
a time of flourishing markets private-insurance premium of 
and adequate interest levels. $976 in 1983. was higher than 
Nor Is It only the none-life that of tile US or Canada. Over 
operators which depend on their $-5 per cent of Swiss gross 
activities as Institutional inves- national product goes on insur- 
ers; the long-term nature of *nce premiums. 


life assurance naturally means 
that these companies also have 
vast and growing sums out to 
grass. 

Just how important these 


For all that, the Swiss market 
has its limits. "We shall soon 
b« nearing saturation point,” 
according to Dr Walter Diener. 
general manager of Swiss Life. 


investments are, is illustrated by Although foreign income js cur- 
the latest report of the Federal renUy affected by the strength 
Office for Private Insurance, of the Swiss franc, there seems 
This shows insurers' capital no doubt that expansion — now 
investments in Switzerland that the new employee-welfare 
alone of SFr 86.3ba at the end laws have gone through— will 
of 1983 and capital income for be abroad, rather than at home. 
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Daimler-Benz sales rise ItaUan 
hints at buoyant profits ^, t 

BY JOHN DAVIES IN FRANKFURT J . 

)AIML£3l-BENZ, the West Ger- factors would outweigh other influ- crease next year, helped by expan- SD6D(llIlff 
nan motor vehicle producer, ex- enees in this year’s results. sicn of its Bremen plant in northern a: O 


BY JOHN DAVIES IN FRANKFURT 

DAIMLER-BENZ, the West Ger- factors would outweigh other influ- crease next year, helped by expan- 
man motor vehicle producer, ex- ences in this year’s results. sion of its Bremen plant in northern 

pects to report a sharp increase is Daimler-Benz had b en efited from Germany. 

sa * es ys® 1 a °d has giv- increased business, gg perigUy pas- Although the West German car 

en another broad hint of buoyant senger car sales, as well as from ex- market as a whole suffered a set- 
profits. pension in the US and the high av- back year, Daimler-Benz has 

Boosted by strong car sales and erage level of toe dollar during the stood out by increasing its domestic 
by company takeovers earlier this year, which had ma gntftori us sales by about 18 per cent 
year, group sales revenue is expect- profits. It has been aided by its new mod- 

edtotop the DM 50bn (SIB.Tba) lev- AH this had more than offset in- els, the success of its “compact 
el for toe first time. Its sales for the creased burdens, resulting from the class” and its strength in diesels, 
year are being put at about DM start-up costs of new mn»u»in and which have gained a lot of ground 
51_5bn, compared with DM 43JR>n from the introduction at shorter as a result ca debate about pollution 
last year. -working hours. controls. 

About DM 2.5bn of toe DM Sbn Throughout the year, Daimler- Daimler-Benz said that commer- 
mcrease in sales comes from toe in- Benz executi ves have been hinting cial vehicle production, which has 
el u si on in the accounts for part of that shar eholder ! could ex pec t gen- been hit by market setbacks in re- 
toe year of MTU, the aero and ma- erous treatment from this year’s re- cent years, would show a moderate 
rine engine maker, and Domier, salts to mark toe company’s cele- rise worldwide to 220,000 this year 
toe aerospace and high-technology brations of its automobile centen- from 211,000 last year, 
research group. ary next year. The number of trucks »ml other 

Daimler-Benz gained full owner- Daimler-Benz paid an unchanged commercial vehicles produced in 
ship of MTU early this year by buy- dividend of DM 10.50 a share tor Germany would be stable at about 
tag out its equal partner, toe MAN 1984, after increasing group net 1444M0 although toe number of kits 
truck group, and later bought a 65.5 profits by 11.7 per cent to DM l.lbn, produced tor assembly abroad 
per cent stake in Domier. It has despite toe setback of a strike in would show a sharp rise to about 


since bought into the AEG electrical the motor industry. 26.000. 

concern and, subject to Cartel Of- With the strike holding back The wimpany said fop* the entire 

free approval, is aiming at majority Daimler-Benz’s production last West German motor vehicle indus- 
control of AEG. year, its car output this year wiO try had created about 40.000 fobs in 


control of AEG. year, its car output this year wiO try bad created about 40.000 jobs in 

Professor Werner Breitschwerdt, show a 13 per cent rise to over the last two years and about a quar- 
chief executive, said that “positive” 540,000. It is aiming at a further in- ter of these were at Daimler-Benz. 

SCA to take over tissue group 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

SVEN SKA CELLULOSA (SCA), a The acquisition will be wmHp by 
leading Swedish forest products toe SCA subsidiary Molnlycke, 
group, plans to increase its inter- which was taken over by Svenska 
ests in tissue and hygiene products Celhilosa in 1975 as part c£ its 
through the takeover of Edet. a ri- strategic move into higher value- 
val Swedish producer, in a deal esti- added fibre-based products. 


mated to be worth about SKr 200m 
(525m). 


Molnlycke accounts for more 
than a third of SCA turnover, with 


tonnes of tissue based on waste fi- 
bre a year. Molnlycke has an output 
of 60,000 tonnes a year of pulp- 
based tissue. 

Molnlycke said it was planning to 
invest SKr 200m over the next five 
years to modernise Edet plants and 
improve profitability. The work- 
force will be cut by 150 

Mr Daxm said toe deal should be 
completed by toe end of toe year. 


Edet, owned by NCB, a state- expected sales this year of about force will be cut by 150 
owned forest products group, has SKr 4J5bn and profits increasing by Mr Daun said the deal should be 
annual sales of SKr 850m and a 30 per cent to SKr 250m. completed by toe end of toe year, 

workforce of 1,100. It produces tis- Mr Tore Daun, Mdtalycke man- NCB said yesterday that it had also 
sue products for both consumer and aging director, said the group held discussions with Nokia of Fin- 
institutional markets from plants in planned to merge Edet with its in- land over toe sale of Edet, but no 
the west of Sweden and in the Neth- dostrial products division. parallel negotiations were taking 

eriands. Edet produces about 90,000 pl ac e . 


extends. 

Italian bank 
heads for 
Wall Street 

By Alan Friedman hi Milan 

BANCA Nazionale del Lavoro 
(BNL), Italy's largest state-owned 
bank, is planning to seek a share 
quotation on Wall Street and possi- 
bly later on the London Stock 
Exchange. 

Dr Nerio Nesi, chairman of BNL, 
has been in New York for the past 
few days meeting institutional in- 
vestors and financial advisers. He 
was quoted yesterday in the Italian 
press saying the New York listing 
could occur within the next year. 

BNL recently unvoted plans to 
launch the biggest single sate of 
state assets so far in Italy’s wave of 
purfrinl priva ti sation, by iss uing 
non-voting preference shares to 
raise more than L4Q0bn (8233m). 
The share issue, , equal to 25 per 
cent of the bank's share capital, is 

expected to go ahead next week. 

Dr Nesi, one of Italy’s most out- 
spoken bankers, tends to approach 
the issue of modernising the Italian 
banking system with more enthu- 
siasm than most of bis peers. He is 
pressing ahead with plans for a new 
merchant bank subsidiary and 
wants to expand BNL’s internation- 
al activities. 


Ford to sell sports car 
in North America 

I BY JOHN GRIFFITHS M LONDON 

FORD Motor of the US is to enter Mr Louis Ross, executive vice- 
toe high-performance sports car president of Ford's North America 
i field in North America and other automotive operations, said that 
markets with mid-engined two- Ford had been ToDowing develop- 
seater to be developed and built in ments carefully in this part of the 
France. market for some time, and feels the 

Production of 154)00 cars a year is time is right to make its entry .” 
planned. A key element in Ford’s decision 

Ane company said aitnougn me this part of toe market is 

European market far such a car that, the sector against expecta- 
was expected to ^ sm^ saies fo turns, has proved particularly res a- 
toe sector r e ached 88,000 m North ji Pn t to toe sharp sates peaks and 
America last year. The company ex- troughs which have affected the 
pected sales to have grown by a fur- mainstream market si nrf ‘ the Erst 
ther 36 per cent by toe time toe car ©fl crisis in 1974. 

is launched m 1900 . Mr Ross gave no technical details 

The project will be supervised 
»Twf co-ordinated by the US coup- car. Howeve , 

n/s special vehi^opendkmTiS aunwas to pr«ta* a -.orM-cto" 
up in 1981 to develop and produce sports car ' 
sporting versions of North Find will also draw on Ital Design 
American-built Ford cars. of Italy for the design of a new, 

The two-seater will be engineered cheaper “sporty" car for the North 
and assembled, however, by Chaus- American market only, and which 
son a specialist French engineering is to be launched m toe late 1980s. 
concern with which Ford has had In tins case, toe car is to be built at 
contacts over a number of years. It Ford’s Broadmeadows assembly 
is based in CreiL plant, near Melbourne, Australia. 


merchant bank’ subsidiary and Ariadne near control of Repco 

wants to expand BNL’s internation- 

al activities. ARIADNE Australia yesterday group at AS332m (US$222m). Rep- 

H next week’s Italian share sate neared effective control of Repco co's second biggest shareholder, the 
goes well, Dr Nesi is expected to Corporation, the Melbourne-based AMP Society - Australia's biggest 
forge ahead with plans for an offer auto-parts manufacturer, paying up non-government investor - has 
of equal size next year, aimed at US to ASL56 a share and extending its about 0 per cent 
and British investors as well as Ital- holding to 33 per cent, writes Mi- There is thought to be a chance of 


and British investors as well as Ital- holding to 33 per cent, writes Mi- There is thought to be a chance of 
ian. This month's offer is restricted chad Thompson-Nod In Sydney. a counter bidder. More than 30m 
to ih»Won investors. Ariadne, headed by Mr Bruce Repco shares were sold yesterday 

' BNL, which has 403 branches in Judge, is a fast-growing investment at prices up to ASL57 
Italy had total deposits of group in toe mould of Mr Ron • James Hardie Industries, a diver- 
L72,600bn ($412bn) at the end of Brieriey's Industrial Equity (DEL), sified building products group, said 


Italy, had total deposits of group in toe mould of Mr Ron • James Hardie Industries, a diver- tiabnui 

L72,600bn ($412bn) at the end of Brieriey's Industrial Equity (DEL), sified building products group, said Uwy 

last year. The bank, a public credit with which it has close relations. net profit for the six months to Sep- had be 

institute under Italian law, is 85.7 Its initial offer for Repco of tember improved 20.4 per cent to xling i 

per cent ..owned by the Italian AS1.50 a share, announced on Wed- A$26.5m. The interim dividend is an (SL36m 

Treasury* hmHav. valued the Melbourne unchanged 11 cents a s h a r e. he was 


nesday, 


TRW ratifies 
‘poison-pill’ 
rights plan 

By Our Financial Staff 

THE BOARD ol TRW, the diver- 
sified US industrial group that ie 
undergoing a sweeping reorgani- 
sation, bias approved a “poison- 
pill" shareholder righto plan de- 
signed to help to protect the com- 
pany from takeover attempts. 

Under the plan, similar to oth- 
ers adopted recently by large US 
groups, shareholders will rec e ive 
as a dividend one right for each 
share for TRW common stock 
they own. 

Each right wifi entitle the 
holder, upon the occurrence of 
certain events, to boy one share 
of common stock horn TRW for 
$250. This compares with the cur- 
rent market price of around $83, 
close to a 52-week high. 

If an acquiring party boys 20 
per cent or more of TRWs com- 
mon stock and merges or en- 
gages in certai n other transac- 
tions with TRW, each right would 
then entitle the holder (other 
than the acquiring party) to bay 
$560 of the surviving company's 
shares al a 50 per cent discount 
TRW may redeem the right fan- j 
10 cento a share at any time until 
10 days after the announcement 
that any person or group has 
acquired 20 per cent or more of 
toe company's shares. 

The right to distribution wfil 
be ma d e on January 2, to share- 
holders of record on the same 

Bahrain finds 
banker guilty 

A BAHRAIN court has found Mr 
Hussain Najadt former chair- 
man of Arab Asian Rank, guilty 
on four charges, including em- 
bezzlement and forgery, and sen- 
tenced him to three years’ im- 
prisonment, AP-DJ reports from 
Bahrain. 

Lawyers for Mr Najadi. who 

had been charged with embez- 
zling assets worth SFr fen 
(SZ^frn) from Arab Asian, said 
he was to appeal. 


New York rally outstrips Europe 


By James Buxton in Romo 
ESSO ITALIANA, the frrfSnn 
subsidiary of Exxon of the US, is 
drastically catting back its in- 
vestment programme in Italy. It 
htnmp^ the muw^ln rihwlMm 
oil companies in E uro p e 
and the legal restrictions on the 
K fffen market 

Esso Itafiwna has invested 
much more heavily in Italy than 
other multinational oil compa- 
nies. It had planned to I nv e st 8 
total of LSSdte ($380m) over the 
four years to the end of 1985, in 
both refining wnd marketing . 

But yesterday Mr William 
Baines, chairman, this 

year's investment had been cut 
from a planned U90hn to L174hn 
and that next year investment 
pending would be re d uced from 
a planned U50bn to i im« 

Mr Barnes, who described toe 
move as “a significant pause” in 
the investment programme, said 
there had bean wa Indication that 
the Italian Government intended 
to ease the regulations affecting 
oil companies. 

The restrictions range from 
mrfitatwl and costly customs 
procedures ami Kmitad filling- 
station opening-time to the rule 
that requires production tax on 
pdrnUnm products to be paid 
with interest 15 days after the 
product leaves the refinery - 
against the EEC average of pay- 
ment without interest after 33 
days. 


BY MAGGIE URRY IN LONDON 

FIXED-BATE Eurodollar issues are 
now wholly uncompetitive with the 
New York bond market as the rally 
there continued to outstrip Europe 
yesterday. 

One syndicate manager said he 
would price a new seven-year issue 
for an AAA corporate at a yield of 
40 or 50 basis points above US Trea- 
sury yields, a level far too high to 
tempt borrowers. 

In the secondary market issues 
from IBM were trading at that sort 
of spread above Treasuries, while 
Ford’s deals were yielding as much 
as 100 basis points more than Trea- 
suries. Another part of the problem 
is toe effect on sentiment towards 
other US corporates following the 
fall in Texaco's bonds in response to 
toe legal decision against the 
compnay. 

No new straight issues were 
launched in toe sector yesterday, 
but finator appeared for Bar- 
ings, the holding company of toe 
UK merchant bank. 

The SlOOm issue is being led by 
Credit Suisse First Boston and has 
a 15-year life. The coupon will be 
set at per cent above six-month 
London interbank offered rate (Li- 
bor), and front-end fees totalled 45 
basis points. The bonds are non- 
callable for five years. They were 
quoted at around 99.75 yesterday. 

The World Bank has revealed the ' 
purpose of its recent S200m 15-year 
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Eurodollar issue which was tied in 
with a serial zero-coupon issue in 
the US with a S500m redemption 
value and maturities from 16 to 30 
years. The S40.5m proceeds of the 
zero issue have been used to buy a 
US Treasury zero maturing at the 
same time as the Eurodollar issue. 
The zero will be used to pay off that 
Amt 

The three together create a syn- 
thetic 30-year coupon-bond issue at 
a cost around 40 basis points below 
the yield the bank would have had 
to pay for a conventional 30-year is- 
sue. The deals were arranged by 
Sbearson T^hman Brothers. 

There was more new issue activi- 
ty away from the dollar market. An- 
other Euro-Australian dollar issue 
was launche d , the sixth strai gh t in 
the last few days. Traders said new 
issues exceeded demand, and some 
of toe deals have been trading out- 
ride their commissions. 

This issue is for Banco Nazionale 
deU'Agricoltura's London branch 
and is ted by CIBG The A$40m is- 
sue has a five-year life and pays a 
1514 per cent coupon. Issue price is 
100%, and fees total 2 per cent 


Dealers said toe issue was offered 

outside toe fees. 

Two deals were launched in the 
Ecu sector, unusual in a market 
where there is a fairly formal queu- 
ing system. The unexpected deal 
was for Swedish Export Credit, led 
by Morgan Stanley. The Ecu 60m 
seven-year issue has a 4ft-year av- 
erage life. The coupon is 8% and is- 
sue price 100ft. Traders felt the 
terms were tight, and the bonds 
were trading just inside the 114 per 
cent fees. 

The other issue of Ecu 40m was 
for Cerinvest, the Dutch investment 
group, part of Cera, the Belgian sav- 
ings bank. This has a seven-year 
life ami a 9 per cent coupon with a 
par issue price. Lead manager is 
Krediefoank International, and the 
bonds were trading at a discount 
around the 114 per cent selling con- 
cession. 

An issue for Air Canada in the 
Swiss franc foreign bond market 
was flying yesterday. This is a SFr 
300m perpetual with the coupon 
fixed for ever at 6 Mi per cent, toe 
first time such a deal has been seen 
without coupon refixes. SBC is the 
lead manager. Issue price is par, 
and the deal was trading close to 
that price. 

Otherwise the Swiss franc mar- 
ket was quiet Secondary market 
prices were firmer for ft point The 
EIB’s SFr 200m 10-year issue ended 
its first day’s trading at 98%, down 


from the 09% issue price. SAS’s SFr 
200m perpetual, which pays a 5% 
per cent coupon for tbe first 10 
years with a refix then, closed at 
9814 compared with tbe par issue 
price. 

In tbe D-Mark bond market Com- 
merzbank announced it was sole 
manager of a DM 125m floating- 
rate note issue but did not disclose 
the fees. The five-year bonds wifi 
pay a coupon of ft per cent above 
six-month Libor, with a 7% per cent 
maximum. Tbe lead manager quot- 
ed the issue around 99.80. 

Two more Euroyen straight is- 
sues were launched. Eurofima, the 
European railway rolling stock fi- 
nancing body, is raising Y20bn 
through a seven-year issue with a 
6 Vi per cent coupon and 101% issue 
price led by Nikko Securities (Eu- 
rope). Transamerica Financial, the 
US financial services group, is bor- 
rowing YlObn with a five-year 6% 
per cent coupon and 101 issue price. 
Lead manager is LTCB Inter- 
national 

Mensanto, the chemical compa- 
ny, launched a dual-currency issue 
for YlObn which will be redeemed 
in dollars at an exchange rate of 
Y179 to the dollar. The 10-year 
bonds pay a 8ft per cent coupon and 
issue price is 101%. Bank of Tokyo 
International led the deal. 

International bond service, 
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Schlumberger to take $485m charge 


BY LOUISE KEHOE IN SAN FRANCISCO 


SCHLUMBERGER, the big US oil- 
field services group, is to take a 
$485m charge against its fourth- 
quarter earnings in connection with 
Fairchild Semiconductor, the Sili- 
con Valley semiconductor manufac- 
turer, which it bought in 1979 for 
$425m. 

Schlumberger also announced its 
intention to buy back up to 25m of 
its own shares, about 8 per cent of 
the outstanding stock, worth about 
3300m at current prices. The pur- 
chases may be made over a two- 
year period. 


In early trading yesterday, 
Schhxmberger's shares rose $2K to 
835ft at which price the share buy- 
back would cost tbe company as 
much as S880m. 

"The stock repurchase reflects 
ScfaJumberger's confidence in our 
own fixture. We see it as a good in- 
vestment,” said a company official. 

The Fairchild Semiconductor 
write-off, which will cost Schlum- 
berger $1-62 cents a share, includes 
“goodwill" valued at about $250m, a 
provision cf 5110m for the disposal 
of assets, including inventory and 


out-dated production plants, and 
S80m for the closure and consolida- 
tion of some production facilities. 

Fairchild Semiconductor, which 
changed its name from Fairchild 
Camera & Instruments last week, 
has been undergoing a big reorgani- 
sation and refocusing over the past 
year since toe appointment of Mr 
Donald Brooks as president 
Fairchild had been a broad-based 
manufacturer of standard semicon- 
ductor parts, many of them based 
on old technology. 

Now the company is switching its 


focus to very high-performance in- 
tegrated circuits, particularly those 
used in telecommunications, aero- 
space and defence. In the process, 
Fairchild has already closed some 
older factories and plans to consoli- 
date further operations. 

The current write-offs wiD re- 
move much of the financial burden 
associated with this restructuring 
from Fairchild's balance sheet and 
allow toe company's fixture perfor- 
mance more closely to reflect its 
current business activity, according 
to industry analysts. 









Brothers went from overalls to riches 


NEW JAPAN SECURITIES 
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by peter BRUCE IN METZWGEN 

WHEN toe brothers Jochen and m 
'Uwe Hdy took control of toe Hugo 

Ro ss jnenswear busin ess i n 1066, 
the company had a turnover of 
about DM 4m (S1.58m) and made 1 


must iy - — 

Today, as tbe company prepares 
its on toe German stock 

market, sates are running at about 
DM 225m, to a transformed 

product range and some aggressive 

salesmanship fr°*n the two broth- 

Cr fri the 20 years since they took 
over Boss, the company hss 
changed into a successful suppH« 
of up-market ready-to-wear eloth- 
rnx for German men. Last year 

i _ j tvW mi.., san in- 


proms wnas™ 

F Twty of 40 per cent on 1983- 
As with so many recent shareis- 
soasin Germany, the Boss flotation 
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teams toe brothers firmly in control 
of their company. At DM 815 a 
share the DM 445m nominal of 
non-vottag preference stock will 
bring in house DM 80.7m. 

The Sblys are not realty sure yet 
what they want to do with the mon- 
ey. “We don't actually need it," said 
jochen. “ft’s an insurance for toe 
future. So why go public? 

“We bad to ask ourselves what 


thing s; would look like in 20 years’ 
timA We don’t know if our children 
will be capable of running the 
company." 

The change in generations is 
tempting many German family 
businesses to toe stock markets. 
But it is hard to escape the suspi- 
cion that a public flotation may 
have been more than just a little in- 
fluenced by the brothers' marketing 
expertise. The flotation, Jochen 
said, “does raise our profile." 

Boss employs about 900 people - 
against 150 20 years ago - in its 
German plants, but like many Euro- 
pean clothing manufacturers the 
brothers have discovered the cost 
attractions of foreign licensed pro- 
duction. Greece has become a large 


So intensely do the brothers con- 


centrate on keeping their clothes at 
the top end of the market, in terms 
of price at least, that they buy most 
of their cloth in Italy, complaining 
that toe German textile industry 
lacks flair and imagination. 

Their biggest export market is 
France where, said Jochen, “even 
the Italians are scared of us." Ex- 
ports still account for only 24 per 
cent of turnover, but it seems inevi- 
table that as they reach saturation 
point in West Germany, the Holys 
will have to move more strongly in- 
to the US. “We’re being very careful 
there," he said. 

Dollar exchange rate worries 
pro bab ly pvxc that the Holys will 
use at least part of the money from 
the flotation to begin manufactur- 
ing in North America. This is likely 
next year. 


THE NEW JAPAN SECURITIES CO., LIMITED 
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AnMfMoM m Ttia Republic at Kent ■"** helled OaMftU 

US$50,000,000 

Floating Rate Notes Due 1993 

(Redeemable ot tbe option o( NoteboMas w 1 983 1 

In accordance with the provisions of the Floating Rate 
Notes, notice is hereby given as follows: 

Interest Period : December 11, 1985 to 

June T1. 1986 (182 days) 

Rate of Interest : 8-1/2% per annum 

Coupon Amount - US$429.72 Iper note of US$10,000) 

US$21,486.11 Iper note of 
US$500,000) 


& 


Agent 

LTCB Asia Limited 


financial Times Friday December 13 1985 

INTERNATIONAL COMPANIES and FINANCE 


Company Notices 




Credit Foncier de France 


ECU deno mi nate d Floating Rate Notes due 1995 
resulting from the exercise of Warrants attached 
to US$200,000,000 Floating Rate Notes due 1995 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest penod 
from December 13. 1985 to June 16. 1986 
the Notes will cany an Interest rate of 9%% per annum. 

The interest payable on the relevant interest payment date. 
June 16. 1986 will be ECU50.10per ECU 1.000 principal amount 

The Agent Bank 

9 KREDIETBANK 

S A. LUXEMBOURG EOISE 


FT INTERNATIONAL BOND SERVICE 

The list shews the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for December 12/ 

US. DOLLAR 
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Aftiev TCPi 92 
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Gmada ti’r 30 
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Canadian Pac 12* 99 
CEPME 10* 91 
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Citicorp 10 B8 
Citicorp 10* 95 
Coca Cola 11* 91 
Denmark Kingdom 11* 09 
| .Denmark Kingdom 11*90 
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EDF 1095 
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EEC 11* SO 
ElB 1295 
Eli Ltfty Iff. 92 
Export Dev Corp 100 
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Fed Dep Stores 10* 95 
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Gen Elec Credit 10* S 
GMAC to* s 
GMAC ito 92 
IAOB fO* 95 
104 Credit 10* 2000 
Kellogg Company IF. 90 
KsBogg Company 11* 92 
LT.C.B. 13* 91 
Macy CredCorp 11* 95 
Mitsoi Trust 11* 90 
Wp pen Cred Sfc 70* 85 
PiUabury Ca Ito 93 
Pm Beatty secs 12*. 95 
Quito Airways 10* 95 
Qubbec Hydro If* 92 
Queensland Govt 10* 95 
Ralston Puma H* 95 
RAston Pinna 12* 89 

Saskatchewan IF. 92 

Saskatchewan 11* 09 
Stated 1060 
S Wales Tray 11* 90 
Swed Expend 10 92 
Swed Exacted 12* MXW 
Sweden Kingdom TO* 90 
Sweden Kingdom 11* 09 
S wed en Kingdom 11* 94 
Tameco Cap HJ* 95 


YEN STRAIGHTS 
Cause He Tele. 6*82 
GdyrTrS Rubber 7* 95 
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8*«S Exp Cred ZfcmB 
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OTTO STRAIGHTS 
Barclay* Awtiat 90AS 
Craddnstzil 12*90*5 
PepaicoCap. Res. 139QAS 
Swad. Export Cred 13 MAS 
Amex TO*. 0CS 
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Xerox Canada to 0 ECU 
Honda Motor WW S'. 90H. 
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FLOATING RATE 
NOTES 
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Britannia 5 93 
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Citicorp 5 2035 
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Cyprus Minerals takes 
charge for investment 


IRELAND 

Notice of prepayment 
Ecu 30.000.000—12}% 
Bonds due January 14. 1990 
In accordance with paragraph 7 
''Redemption end Purchase o( the 
terms and conditions ol the Bonds, 
notice is hereby glwen that Ireland 
will prepay at 101% on January 14. 
1988 the ToUl amount of these 
Bonds. Payment of interest due on 
January 14. 1966 and reimbursa- 
ment wilt be made In accordance 
With the term* and conditions ol 
the Bonds. Interest will cease to 
accrue on tha Bonds as from 
January 14, 198B. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
SocUM Anonym*. .Fiscal Agent 
Luxembourg 
December 73. ISB5 


MTaNOe covatNMnr _ 
% STERLING LOAN 1 SWISS 


1% 

The Bank of Tokyo Ltd., in Iwteweted 
by »• Japanese Govecximent that the 
COUPONS dae SIN December. 19B5. 
No. 44 w jH be paid on and ilw SIN 

D Thev^WtcnW be presented Tor pevmem 
at The Bank OfTpnvoLM-.2a/24 Maor> 
sate. London EC2R BOH. listed on the 
terns Provided between « torn « 
f© *.m. and 2 e.m. 7 her mnN be felt 
■t least fiv e dea r day* for esaminaMoo 

^ Coupons* caMot be accepted through 
PO **' W6 BANK OF 

(Fiscal Aae-41 

13th December, 1985. 


EUROHMA 

SOCMETE EUROPEENNE POUR 
L£ RNANCEMENT DE 
MATE RIB. FERRO VI A I RE 
7*% 1973/7988 USS2O.00D.DS0 

NOTICE IS HEREBY GIVEN to 
Bondholders of the above loan 
that die amount redeemable on 
February 15, 1908 i.e. USS2.000.000 
was bought In the market. 

Amount outstanding: USS4.000.000 
Luxembourg. December 13. 1 90S 

THE FISCAL AGENT 

KREDIETBANK S.A. 
LUXEMB OUR GEO ISE 


CLAL FINANCE N.V. 
U.SJ12JOOJWO 
GUARANTEED 
FLOATING RATE NOTES 
1990 

The Interest rate applicable to the 
above Notes in reipecc of the 
initial interest period commencing 
I3th December 186S will be 
Vtlm par annum. 

The interest amounting to 
US$446.68 per $10,000 principal 
amount of the Note* will be paid 
m 13th June 1988 again at presen- 
tation ol Coupon No 1. 

BANK LEUMI (UK) PIC 
Principal Paying Agent 


CYPRUS MINERALS, which was 
recently spun off from Amoco, the 
Chicago oil company, is to take a 
S425m fourth-quarter charge to 
cover investment in its Thompson 
Creek molybdenum mine in Challis, 
Idaho, and certain copper and coal 
assets, writes William Hall in New 
Tort 

Mr Kenneth Barr, chief executive 
of Cyprus, said that the write-offs 
were being taken after a thorough 
reassessment of all of Cyprus’s as- 
sets mu! ope ra ting plans "in the 
li ght of today’s business condi- 
tions.” It would give the company a 
more realistic net worth 
The effect of the write-offs will be 
to reduce Cyprus’s net worth from 
SL2bn, or S48.82 a share, to S8Q5m, 
or $30. 56r Long-term debt as a per- 
centage of total capitalisation will 
increase to 17.7 per cent of total 
capitalisation, which the company 
believes is Tow by industry stan- 
dards.” 

• Fluor, the US engineering and 
construction group that warned in 
October it would take a large 


fourth-quarter charge, dived from a 
net loss of $2 1 . 8 5m to $569.9m in its 
fourth quarter to October 31. This 
left the deficit for the year at 
3633m, compared with a profit of 
SlJJlm, or 1 cent a share, last time. 

Sales for the 13 months dipped to 
S4J7bn from $4Jbn, with SLOSbn 
against SLOlbn coming in the latest 
quarter. 

Operating loss for the three 
months was S510D8m. The final fig- 
ure was after a 38. 72m extraordi- 
nary charge for asset writedowns 
and restructuring costs. 

During the year the company was 
adversely affected by a prolonged 
coal strike and reorganisation ex- 
penses on top of losses in its core 
business of engineering, construct- 
-foirand natural resources manage- 
ment 

At the yearend, long-term debt 
stood at 3259m, or 20 per cent of 
capital, down from 3468m, or 64 per 
cent, a year ago. 

The full-year results were after a 
S16-36m extraordinary charge for 
writedowns and restructuring. 


Transport group allows for large cut in workforce 


CSX. the large US transport group, 
is taking a 3954m pre-tax charge in 
the fourth quarter, writes our New 
York staff. 

The bulk of it covers provisions 
for a substantial cut in its work- 
force and the reorganisation of its 
important railroad business. 

CSX, as reported in brief yester- 
day, plans to reduce its rail-related 


employment levels by some 12 per 
cent by accelerating a voluntary 
separation programme. An estimat- 
ed 6,700 contract and nmramtract 
rail employees will be offered sever- 
ance pay, and. the company says* 
that 3327m of the charge win be re- 
lated to this. 

Another 3515m is related to 
write-downs of trade, eqmpment 


and miscellaneous railroad invest- 
ments. CSX is writing off more than 
ljOOO miles of unproductive trad* 
600 »pq>i™ «nii outdated locomo- 
tives and over 41,000 idle raOroad 
freight cars. 

lie balance of the special charge 
covers write-downs of the group's 
energy assets, principally in the 
coal industry, to reflect their re- 


duced value due to weak market 

^nm B linn* 

CSX is the latest in a string of 
mayor US companies announcing 
yearend write-offs 

Mr Hays Watkins, CSX's chief ex- 
ecutive, announced the write-offs as 
part of a series of measures, indnd- 
ing a major reorgamsathm of rafl- 
road operations 
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All of these securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUE 


November 18, 1985 


$200,000,000 
New Zealand 


10%% Notes Due November 15, 2005 


Hie First Boston Corporation 
Salomon Brothers Inc 
Merrill Lynch Capital Markets 


Kidder, Peabody £f Co. 

lacbrpmtat 

Goldman, Sachs & Co. 
Morgan Stanley & Co. 

Incorporated 


Shearson Lehman Brothers Inc. 
Daiwa Securities America Inc. 
Donaldson, Lufkin & Jenrette 

Sertritk* Corporation 

The Nikko Securities Co. 

lutuniltaail, lac. 


Alex. Brown & Sons 

Incorporated 


Deutsche Bank Capital 

Corporation 

Drexel Burnham Lambert 

Incorporated 


PradentiaJ-Bache 

Securities 


Swiss Bank Corporation International 

Sccvitloo Inc.' 


Dean Witter Reynolds Inc. 


Bear, Stearns & Co. Inc. 

Dillon, Read & Co. Inc. 
E. F. Button & Company Inc. 
Nomura Securities International, Inc. 

L. F. Rothschild, Unterherg, Towbin 

i 

UBS Securities Inc. Werthenn & Go., Inc. 

Yamaichi International (America) , Inc. 


PaineWebber 

Incorporated 

Smith Barney, Harris Upham & Co. 

Incorporated 


-November 25, 1985 


BankAmerica Corporation 


has sold its two wholly-'owned finance subsidiaries 


FinanceA merica Corporation 


and 


BA Financial Services Corporation 


to 


Chrysler Financial Corporation 


The undersigned assisted in the negotiations and acted as 
financial advisor to BankAmerica Corporation. 


Salomon Brothers Inc 


. One New York Plaza, New York. New York 10004 
Atlanta, Boston. Chicago. Dallas. London (affiliate! 

Los Angeles. San Francisco. Tokyo (affiliate i 
Member of Major Securities and Commodities Exchanges. 


US. $7(1000,000 

Banco National deDesarrollo 

(on Autonomous Entity of the Argentine Republic) • 

Floating Rate Notes Due 1987 



For the six months 

13th December, 1985 to 13th June. 1986 

in accordance with the provisions of the Notes, 
notice rs hereby given that the rate of interest 
has been fixed at 9'£ per cent and that the interest 
payable on tire relevant interest payment date, 

13th June, 1986 against Coupon No. 10 will be US. $48-03. 

Af^wBonki . . 

Morgan Guaranty Trust Company of New York 

London 


>0£ The Royal Bank 
/Wt of Scotland Group pic 

US$350,000,000 

Undated Floating Rate Primary Capital.Notes 

In accordance with the Terms and Conditions of 
■ the Notes, notice is hereby given that for the 
interest Period from 11th December, 1985 to 
1 1th June, 1986, the Notes will bear a Rate of 
Interest of 8vit.% per annum. The amount of 
interest payable on 11 th June, 1986 will be 
US$42636 per USS 10,000 Note, and US$1 0,664.06 
per US$250,000 Note. 

Agent Bank 

CHARTERHOUSE 

JAFHET 

A member of The Royal Bank at Scotland Ctoup 




Financial Times Friday December 13 1985 
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This announcement appears as j mmer of record only. 
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ARZO 

Akzo N.V. 

Arrpnggr 

Credit Suisse First Boston Limited 

US. $100,000,000 
Revolving Credit Facility 

Letul Managers 

Algemene Bank Nederland N.V. 


Credit Suisse 


Bank Cantrade AG 


Manager* 

Banque Nationale de Paris 


Deutsche Bank 

Corapagnie Fmanckre Luxembourg 

Generale Bank S.A ./N.V. Kredietbank N.V. F. van Lanschot Bankiers N.V. 

Nederlandsche Middenstandsbank nv Society Gen6ra!e Swiss Bank Corporation 


Facility Agent 

Algemene Bank Nederland N.V. 


Swingline Agent 

Credit Suisse 


U.S. $150;000,000 

Uncommitted Advances and Acceptances Facility • 

Tender Panel Members 

Algemene Bank Nederland N.V. Bank of Tokyo (Holland ) N.V. 

Banque Beige Limited Banque NationaledeFaris Banque Paribas 

Credit Suisse Creditanstalt-Bankverein Deutsche Bank Aktiengesellschaft 

iMtolnncfc 

Generale Bank S.A./N.V. Kleinwort, Benson Limited Kredietbank N.V. 

Morgan Guaranty Trust Company of New York Nederlandsche Middenstandsbank nv 
Societe Generate Swiss Bank Corporation S. G. Warburg & Co. Ltd. 

Tender Pond Agent 

Credit Suisse First Boston Limited 

U.S. $150,000,000 
Euro-Commercial Paper Programme 

• Sole Dealer 

Credit Suisse First Boston Limited 


Issue Agent 

Credit Suisse First Boston limited 


Paying Agent 

Algemene Bank Nederland N.V. 


NEW ISSUE 


These thmdi having hern mid. this JinuiWhcntriH apt war * in >i muter nt re> <>r,l only. 


ECU 75,000,000 


NOVEMBER MK5 



'# 


i mi no 


Petrocorp Overseas Finance Limited 

{Incorporated with limited liability in die C«n until Numb I 

9% Guaranteed Bonds Due 1993 

• Unconditionally and irrevocably guaranteed by 

Petroleum Corporation of New Zealand Limited 

(Incorporated nidi limited liability in Sere Zealand and wh.dly owned by Sew Zealand ) 


Credit Suisse First Boston Limited 
Bank of New Zealand 
Commerzbank Aktiengesellschaft 
Daiwa Europe Limited 
EBC Amro Bank Limited 
Kredietbank International Group 
Morgan Stanley International 
Swiss Bank Corporation International Limited 


Banque Paribas Capital Markets Limited 

Banque Bruxelles Lambert S.A. 

Credit Lyonnais 
Deutsche Bank Capital Markets Limited 


Girozentrale und Bank der osterreichischen Sparkassen 

ALlirnixwllwlan 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


BaukAmerka Capital Markets Group Bank Leu International Ltd. Bank of Tokyo International 

Banque Internationale i Luxembourg S.A. Banque Nntionale de Paris Berliner Handels- und Frankfurter Bank 
Clariden Bank Compagniede Banque etd’In vestissemenls. CBI Credit duNord 


Dresdner Bank 

AklMfncMwoMI 


Lloyds Merchant Bank 

LlmM 


Credj'fansfalt-Bankverein 
Grind lav Brandts 

MM 

The Nifcko Securities Co., (Europe) Ltd Nippon European Bank S.A. 

Sanwa International J. Henry Schroder Bank AG 


Westdeutsche Landesbank 

Glraeratnlr 


Generate Bank 
London & Continental Bankers 

UnM 

Paine Webber 1 nfernational 
Sumitomo Trust International 


Tokai International 
umm 


Yamaichi International (Europe) 

IMM 


tea "ft--' *v_« jr i 

NEW ISSUE 


These Note s have not been registered under the United Stum Securities, Act of IW an J may NOVEMBER I«W3 

_ not be offered or sold in the United States of America or to nationals or residents thereof. 

These Notes /wring been sold, this announcement appears as a matter of record oafy. 



U.S. $100,000,000 


COMMONWEALTH BANK OF AUSTRALIA 

A Statutory Corporation of the Commonwealth of Australia 


10% Notes Due 1993 


The Commonwealth of Australia guarantees the payment of all moneys that are , 
or may at any time become, payable by the Commonwealth Bank of Australia 


Credit Suisse First Boston Limited 


Deutsche Bank Capital Markets Limited 


Swiss Bank Corporation International 

Limited 


B ank A merica Capitol Markets Group 


Banque Nationale de Paris 


County Bank Limited 


Morgan Guaranty Ltd 


Salomon Brothers International Limited 


Merrill Lynch Capitol Markets 


Union Bank of Switzerland (Securities) 

Limited 


Banque Bruxelles Lambert S.A. 


Commonwealth Bank of Australia 


Kidder, Peabody International Limited 


Nomura International Limited 


Orion RoyaJ Bank Limited 


NEW ISSUE 


These Shares having been uM. this announcement appear, ai a matter of record ohfy. . 


«Holderbank» 


" DECEMBER I0S5 T 



« Holderbank » Financiere Claris Ltd, 

60.000 Bearer Shares 
of Sfr. 500 nominal value each 


Credit Suisse First Boston Limited 


Bank Leu International Ltd. 


Union Bank of Switzerland (Securities) Limited 

Banca della Svizzera Italiana 

Banque Paribas Capital Markets Limited 

Citicorp Investment Bank Limited 

Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 


Swiss Bank Corporation International Limited 
Julius Baer International Limited 
Banque Bruxelles Lambert S.A. 

Cazenove & Co. 
Commerzbank Aktiengesellschaft 
Deutsche Bank Capitol Markets Limited 
Morgan Stanley International 


Orion Royal Bank Limited 


Pictet International Ltd 


Swiss Voiksbank 


Basil riirGMKinwfrucMI 

UinpnmittMi 

Bnqut PrHrr 5. A. 
Bayrraebe VertiiKbank 

lin i Mi i am n 


Algnaene Bank Nederland .N.V. Sana Commercial* I Uliana Banco del Semptonc 

Baak Cuuwillcr, Kitrz. Bungcne* lOttneni Bank Hcnsscr tk Co., Ltd. Bank Meet & Hope NV Bdnqac Nailpulc dc pari. 

LbM 

Banqne Scandina.c c a Subw Barclays Bank (SnW) S.A. Barclay* Merchant Bank Baring BroihmA Co.. 

Ijurf t— 

Job. Berenberg. Gorier & Co. Berliner Haadeb- and Frankfurter Bank BFC-Bampic FlnancSorr dr la Ciir Berdiev H Cie 

Clariden Bask CMnpagnla dc &um)bt ri d'lovetHiaemmls. CBI tonnlv Securities Credit Commercial dr ¥nmrt 

LMM 

Credit duNord CSPB-EITccteabank AG DarkrACk DelbniekACo. 

Deutscbf Gfreamtrak EBC Amre Bank Ensiitda Secnrfiks Earmnobtflarc 

LivM SMivAi tMWU* Lwud ~" 

Crncrak Bank _ GmsmcUllidK Zolrtlbaali AG Ginnrnirak and Bank der Mlrrrekfaucbrn Spnrkaaea 

Goldman Sacks International Cerp. HaadcBbank NW (Owi-kmi Lid Henoch A Oe 

Kidder, Peabody iBtrrnaUooal Kmfanhauk N.V. Lazard Frtrwel Cie 

lAM 

Lombard Odkr lalcraaliwtal Underwriter* S.A. Merck, Track & Co. Merrill Lynch Capita] Markets 

Sam pH Mnatt gii A Co. Morgan Guaranty Ltd Tbt NikknStariik9C».,lEmnpetLU 

Sal. Opprabcimjr. & Ck •'krww. HddriagA Pierson N.V. Prtvale Bank A Trnil Company 

Prudential-Back* Securities interatioaa) RMtechikl Bank AG N. M. RofbKhfld A Sens 

iwa 

Sarakii InternaikmalSrairWH Limited J. Henry SdmnWr Wa« Co. Shearam Lebama Brother* International 


Fuller Bank 
lahti 


HOISamari&Co. 

UmM 


Hertbchc Landesbank 

-I, earn into* 

Uayd* Mrrctani Bank 
(MM 

B-MeulerieeL Soho A Co. 
Nomun iMcmaiimul 

INM 

Private Urnst Bank Corporation 

VMM 

Salomon Brothers lauRMfcmal 
LMi 

Standard Chartered Merchant Bank 


TiinkunABnUnidl 


WeUdcutwbr Lawtafaomk 


UnltcadoaSA 
C— — 

Wood Candy Inc. 


Vrmu- and Wenbaak 


Vnmaicbi IntemaUsnal (Europe) 
IM1 


M.M. Warborc-Briaekmaaa, WlrtzA Co. 

Zirrber K anionath a afc 
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Thfe annouacraent appears at a matter of rcconl only. 

#>BHP 

US$1,000,000,000 

BHP Finance Liinited 

Guaranteed by 

The Broken Hill Proprietary 
Company Limited 

Arrangedby 

County Bank Limited 


November 1985 


and 


County Australia Limited 


US$300,000,000 

E uncommercial Paper Programme 


Dealers 


County Bank limited 

First Interstate Capital Markets limited 


Credit Suisse First Boston limited 
Merrill Lynch Capital Markets 


US$700,000,000 
Note Issuance Facility 


Underwriting Banks 

National Westminster Bank PLC 


Algemene Bank Nederland N.V. 
Barclays Bank Group (Australia! 
Commonwealth Bank of Australia 
Dai-Ichi Kangyo International limited 
First Chicago Australia limited 
Fuji International Finance Limited 
IBJ International Limited 
Mitsubishi Finance (Hong Kong) limited 
Mitsui Finance International Liinited 
National Australia Bank Limited 
Sanwa International Finance Limited 


Australia and New Zealand Banking Group Limited 
BQT International (HJK.) limited 
Credit Suisse 

Deutsche Bank Compagnie Fiaancfere Luxembourg 
First Interstate Capital Markets limited 
The Hongkong and Shanghai Banking Corporation 
LTCB International Limited 
Mitsubishi Trust Finance (Asia) limited 
Mitsui Trust Bank (Europe) SA. 
Nippon Credit International (Hong Kong) Limited 
Sumitomo Finance International 


Westpac Banking Corporation 


Tender Panel Members 


Australia and New Zealand Banking Group Limited 
Commonwealth Bank of Australia 
Dai-Ichi Kangyo Internationa] Limited 
First Interstate Capital Markets Limited 


Algemene Baric Nederland N.V. 

Barclays Bank Group BOT International (H.K.) Limited 

County Bank Limited Credit Suisse Credit Suisse First Boston limited 

Deutsche Bank AktiengeaeDachaft First Chicago Limited 

liRMkn Hnncli 

Ftyi International Finance Limited HongkongBank Limited 

LTCB International Limited Merrill Lynch Capital Markets 

Mitsubishi Trust Finance (Asia) limited Mitsui Finance International Limited 

Morgan Grenfell &Co. Limited Morgan Stanley International 

Nippon Credit International (Hong Kong) Limited Salomon Brothers International Limited Sanwa International Finance Limited 
Shearaon Lehman Brothers International Sumitomo Finance International S. G. Warburg St Co. Ltd. 

Westpac Banking Corporation 


IBJ Internationa] limited 
Mitsubishi Finance (Hong Kong) T.iw»«*rl 
Mitsui Trust Bank (Europe) SA. 
National Australia Bank Limited 


Facility and Tender Panel Agent 

County Bank limited 


Jtesne and Principal Paying Agent 

First Chicago Clearing Centre 


National Westminster Bank Group 


’^w 


This m dva r tiMitnm compbos with OimreqtdimaeDiM of thoCknnoI of Tho Stock Exduutgv 

r*rhn QhfrarfSlqgttall and - _ _ __ 


SAINSBURY’S 

J Sainsbury pic 

(Incorporated in England under the Companies Acts 1908 to 1917, registered number 185647) 

Issue of up to 

£100,000,000 10% per cent. Notes 1993 

of which £60,000,000 is being issued as the Initial Tranche 
at an Issue Price of 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Initial Tranche of the Notes: — 


Basque Bruxelles Lambert SJL 
Barclays Merchant Bank Limited 
Comity Bank Limited 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Coxp. 
Samuel Montagu & Co. Limited 
Nomura International Limited. 

Swiss Bank Corp oratio n International 

Wood Gundy Inc. 


G. Warburg & Co. Ltd. 

Banque Paribas Capital Markets Limited 
Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Genossenschaftliche Zentralbank Aktiengesellschaft 
Lloyds Merchant Bank Limited 
Morgan Guaranty- Ltd 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) 
Yamaichi International! (Europe) Limited 


i has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland for the 

(in the denomination of £5,000 each) to be admitted to the Official List Interest is payable annually in arrear on 7th 

January, the first such payment being due on 7th January, 1 987. 



Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M2PA. 


13ih December, 1985 


3 Simsbury pic, 
Stamford House, 
Stamford Street, 
London SEJ 9LL. 


Citibank, N A, 
Citibank House, 
336 Strand, 
London WC2R1HB. 


5. G. Waiters* Co. Ltd, 
33 King Wilfiam Street, 
London EC4R9AS. 


LINCOLN SAVINGS AND 
LOAN ASSOCIATION 

U.S.$100,000,000 
Collateralized Floating Rate 
Notes due 1999 

For the six months 

12th December 1985 to 1 2th June 1986 the notes 
vriB carry an interest rate of8Vie% per annum with an 
Interact amount of U.S.S2101.22 per U.S$50,000 nominal 
The relevant interest payment date will be 
12th June 1966 

Listed on the Luxembourg Stock Exchange 
Bankers Truat Company 
Agent Bank 



RED NACIONAL DE LOS FERROCARR1LES E5PANOLES 
Ecu 46300,000 

GUARANTEED FLOATING RATE NOTES DUE 1994 
for the six months 

13 December 1985 to 13 Juno !9W 
each note will carry an interest race of 9\l% per annum 
and a coupon amounting to Ecu 5014 

LISTED ON THE LUXEMBOURG STOCK EXCHANGE 
By: Banque brfowez 

Agent Bank 
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Canada’s ‘big six’ banks see 
growth after impressive 1985 

VT BERNARD SIMON IN TORONTO . 



WELL-PUBLICISED troubles 
among - Canada's small banks 
earlier this year have diverted 
attention from the impressive 
performance and stability of 
the six biggest institutions. 

In the past fortnight, the big 
Six have reported aggregate 
growth of 17.3 per cent m earn- 
ings for the year to October 
3L All have improved their 
return on assets, while setting 
aside substantial extra pro- 
visions to cover sovereign risk 
loans, and — with die exception 
of National Bank — strengthen- 
ing their capital relative to 
assets. National’s total capital 
ratio declined only marginally 
to a still-respectable 5J per 
cent. 

The big six’s already power- 
ful position in Canadian 
financial markets has been en- 
forced by the liquidation of 
two small Alberta banks last 

Shares climb 
on back of 
strong demand 

September, the disappearance 
of Mercantile Bank of Montreal 
as a separate entity, and a con- 
tinuing struggle for survival by 
Continental Bank, the biggest 
of the second rank institutions. 

The three failed banks 
accounted for 1.8 per cent of 
total bank deposits and 2L2 per 
cent of assets in Canada. Their 
demise leaves die big six — ‘ 
Royal Bank of Canada, Bank of 
Montreal, Canadian Imperial 
Bank of Commerce (CIBC>, . 
Bank of Nova Scotia, Toronto- 
Dominion, and National— con- 
trolling even more than the 95 
per cent of assets of domestic 
banks and 96 per cent of 
deposits they held at the end 
of July. About 6 per cent of 
total assets and deposits are in 
the hands of the 57 foreign 
bank subsidiaries operating in 

Canada. 

The banks’ shares have been 
in strong demand on. the 
Toronto Stock Exchange. GDBC, 
the share price of which has 
climbed by more than 50 per 
cent in the past year to a record 
C$43. has announced a two-for- 
one share split. 

Price/earnings multiples on 
Canadian bank shares are sub- 


stantially higher than their US 
counterparts. A recent study 
by Salomon Brothers concluded 
that “ Canadian bank . shares 
appropriately . value the 
national franchises of these' 

institutions, the prudential 
provisioning . of developing 
country loans, and Improving 
domestic credit quality.” 

The question now is whether 
the big six can repeat this year's 
sparkling results in .1986. 
Neither bankers nor analysts 
foresee any serious problems. 
Mr Norman Roth, comptroller 
at Toronto-Dominion. expects 
the industry's net ea r ni ngs to 
rise by 7 per cent to .10 per 
cent in fiscal 1986; 

The Canadian economy is 
expected to grow by at least 3 
per cent in real terms next 
year, with much of the impetus 
coming from corporate invest- 
ment. Lower interest ■ rates 
should sustain the recent boom 
iu house-baying and thus the 
banks’ mortgage and consumer 
loan business. Wider interest 
rate spreads, which played a 
key role in boosting 1985 
profits, may help the banks 
again next year. 

Their retail business has 
become Increasingly sensitive " 
to interest rate changes.. 
Toronto-Dominion expects that 
by next year more than half Its 
cheque and savings account 
customers will be taking advan- 
of daily Interest rate 


However, these encouraging 
'trends are likely to be offset by 
extra burdens which the banks 
know they will have to cany 
in 1968. Last May’s federal 
budget imposed a 2 per cent 
tax on the big banks* capital 
and a 5 per cent surcharge on 
corporate income -tax. The 
imposts will bear heaviest on 
the most profitable and strongly 
capitalised institutions, such as 
T-D and National. 

Furthermore, the Govern- 


ment plans to treble banks* 
premiums to the Canada 
Deposit Insurance Corporation, 
the resources of which have 
been depleted by payouts in 

- the past three years to deposi- 
tors in several failed trust 
companies and, more recently, 
the two Alberta banks. CDtC 
contributions are due to rise 
torn from l-30th of 1 per cent 
to 1-lOth of I per cent. 

The five - year averaging 
method used by Canadian banks 
to determine loan loss provi- 
sions will substantially raise the 
amounts they set aside next 
year. Loan losses In 1981, which 
were taken into account for this 
year’s provisions, were low. 
For example. Royal Bank’s loan 
losses jumped from CS219m in 
1981 to C9680m in 2982. Despite 
drops in the past two yean. 
Royal’s losses still stood at 
C*685m (US*489m) in fiscal 
1985. 

Mr Roy Palmer, bank, 
analyst at Alfred Bunting and 
Co, forecasts that loan losses 
for the six banks will, total at 
least CS2bn next year, compared 
to C9935m in 1981. 

- All the banks will continue 
to ■ set aside substantial 
amounts to meet higher reserve 
targets suggested by the 
Inspector-General ot Banks for 
loans to a group of 32 troubled 
third world and eastern bloc 
borrowers. 

The progress of individual 
banks in meeting the targets— 
understood to be 10 per cent to ' 
15 per cent of total exposure to 
these countries — has varied 
widely. By the end -of October, 
National Bank’s provisions had 
readied 11.3 per cent of its ex- 
posure, while T-D’s were only 
AS per cent 

Bank of Nova Scotia does not 
publish details of provisions for 
specific groups of borrowers, but 
its initial reluctance to comply 
with the Inspector-General's 
directives has convinced same 


CANADIAN BIG SIX BANK RESULTS 


Nte «amfag« ' 

(Ow) _ 
ms 1994 


Return cm nsetr 
<%) 

IMS 1994 


Royal Bank 
Bank of Montreal 
CJBC 

Bank of Nova Scotia 
Toronto-Dominion Bank 
National Bonk 
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033 . 
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292,4 
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0.41 

3014 

271.7 
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41S4 
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MS 
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. 1537 
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analysts that it has the fxat^t 
to go to meet the 
The opposition of J^S was 
based on the argument that It 
makes little sense to irapK 
countries together as « they 
are equal risks and the expostore. 
of each bank to them isthe. 
same. Nonetheless. Mr Robert 
Brooks, the bank’s executive 
vice-president for finance says, 
“We wifl be at 10 per cent or 
thereabouts by the end of 1886. 

- Mr Brooks says that the nega- 
tive impact of higher specific 
provisions and of the five-year 
.averaging formula will make u 
"very difficult” for BNS to 
reach its targeted returns on 
assets and capital in 1988. 

SUnDariy. Toronto-Dominion 
and National, which have been 
the envy of the industry over 
the past few years, will have 
difficulty sustaining the sizzling 
pace. Royal Bank is expected 
to turn in a solid, but unspec- 
tacular, performance in 1986. 

That leaves CEBC and Bank of 
Montreal. Miss Edna Chapman, 
bank analyst at Wood Gundy. 

Tarnished by 

exposure 

to. lame ducks 

saya that these two "are the 
bp Hk fi where the momentum of 
improving fundamentals are 
firmly is place.” Bank of Mon- . 
treal is the only one of the six 
whose actual loan losses have 
fallen below provisions, enabl- 
ing it to use "surplus” provi- 
sions to augment its equity. The 
1984 acquisition of Harris Bank- 
corp, a healthy Chicago bank, 
has strengthened its foreign 
business. 

CISC, whose reputation was 
severely tarnished in the early - 
1980s by its heavy exposure to 
lame ducks like Dome Petro- 
leum and Massey Ferguson, has 
staged a come-back. Under a 
more open and less autocratic 
senior management, the bank's 
return on assets improved by 
nine points in 1985. Its capital 
ratio has risen from 3.1 per cent 
to 4J. per cent in the past year, 
with return on equity advanc- 
ing from 10.4 per cent to 12J, 
per cent. 


•«« vm- 
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MIT IN INTERNA31®1AL BANKING 




The Dutch have a worldwide reputation.. For being good, astute businessmen. 
Were proud of this. But we also know that its just not enough. Notinthe woridof 
international banking which grows daily more complex and sophisticated. 

Today, AMRO has an international banlting capability precisely 
tuned to institutional, commercial and corporate needs. Indeed, we 
are built around them. 

Why not get in touch and test our competitive edge. We've got 
all of the Dutch business virtues as well. 



Amro Bank 

Amstenfcuxi-Hc^ 
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India launches first foreign fund 


BY JOHN ELLIOTT IN NEW DELHI AND CHRIS SHERWELL IN SINGAPORE 


INDIA is to open its stock 
exchanges to foreign investors 
for the first time since it 
gained independence 38 years 
ago by allowing a foreign- 
based fund to buy equities 
through the government-owned 
unit trust of India. 

Merrill Lynch of the US has 
won the mandate for the fund 
—called the India International 
Fund and totalling around 
560m — and: is distributing it 
through world markets. 

Last week Merrill brought a 
group of possible lead institu- 
tional investors to India from 
concerns such as Baring 
International, Rowe Price- 
Fleming and Fidelity 
International. 

The fund will probably be 
listed on a European stock 
exchange, possibly in London. 

India is gradually opening up 
its economy to foreign Invest- 
ment and technology in indus- 
trial joint ventures. It has also 
been allowing Indians living 


abroad — called son-resident 
Indians or NRIs — aecess to 
fina ncial markets and Industrial 
investment in the past five 
years. 

But until now it has not 
allowed other foreign Investors 
to trade even indirectly on the 
country's stock exchanges, 
which have been buoyant 
since Mr Rajiv Gandhi became 
Prime Minister a year ago.' 

The scheme seen in New 
Delhi as a pilot project ' which 
may be followed later by more 
direct foreign access to the 
stock markets. 

It is also significant because 
it will bring foreign capital 
into India as equity rather 
than loans at a time when the 
Government is looking for 
ways of increasing its commer- 
cial borrowings abroad with- 
out raising its debt service- 
ratio. currently standing at 
under IS per cent, beyond 20 
per cent. 

The country’s Planning 


Commission expects foreign 
borrowings to rise from $1.2bn 
a year to an average of $2ba 
by 1990, but the World Bank 
has suggested that a much 
higher figure of $5.2 bn a year 
will be needed to help bridge 
a resources gap at a time when 
concessionary aid is declining. 

The breakthrough for Merrill 
Lynch follows a similar develop- 
ment in Thailand. In July, the 
US group and a Thai securities 
firm launched the Bangkok 
Fund, which was a Iso a mutual 
fund for foreigners to invest in 
the Securities Exchange of 
Thailand. 

Initial subscriptions were dis- 
appointing, however, totalling 
some US$Ilm, less than the 
originally targeted $15m to 
$20m. The timing of the 
launch was unfortunate, not 
least because the Thai economic 
outlook has worsened in recent 
months, and this contributed to 
the response. 

Merrill, the largest securities 


bouse in the US, has embarked 
on a push into Asia over recent 
years, spearheaded by its opera- 
tions in Tokyo. In March it also 
formed a joint venture with 
Ayala International, headed by 
Mr Enrique Zobel, a leading 
Philippine entrepreneur. 

For the Indian scheme, the 
Government is keeping effective 
control of the investments by 
channelling the fund through 
the Bombay-based Unit Trust of 
India (UTI) as fund manager. 

UTZ is India's only unit trust 
and was set up in 1954 as an 
asociate institution of tbe Indus- 
trial Development Bank of India 
to mobilise small savings 

Other international banks 
which have linked up with 
Indian private-sector business 
houses to invest non-resident 
Indian funds in India and 
abroad includes S. G. Warburg 
and Hill Samuel of the UK But 
they have not been allowed into 
the wider market of other 
foreign investors. 


Malaysian lifeboat plan for Grand United 


BY WONG SULONG IN KUALA LUMPUR 


WILLINGNESS expressed by 
the powerful Associated 
Chinese Chamber of Commerce 
and Industry of Malaysia to buy 
a controlling stake in Grand 
United Holdings (GUH). the 
master company of Mr Tan 
Koon Swan, offers a lifeboat to 
the beleaguered Malaysian 
entrepreneur - turned - politi- 
cian, and provides an insight to 
the significance of personal ties 
in Chinese business. 

For the past month, the 
45-year-old Mr Tan — the newly 
elected president of tbe Malay- 
sian Chinese Association, the 
largest Chinese political party 
in Malaysia — has been deeply 
entangled in tbe affairs of Pan- 
Electric Industries of Singapore, 
the collapse of which has 
caused bavoc on local stock 
markets and threatened busi- 
ness confidence in the two 
countries. 

Although Mr Tan reached 
agreement on Wednesday with 
the receivers, the creditor 
hanks and the Monetary 
Authority of Singapore on an 
interim rescue plan for Pan- 
Electrics confidence in his 
publicly listed companies — 
GUH. Supreme Corporation and 
Everpeace — has been so badly 
affected that they remain 
suspended on both stock 
exchanges, and banks have been 
wary of accepting their shares 
as collateral. 

GUH holds 49 per cent in 
Snpreme. * Q d together they 
hold more than half of Ever- 
peace. GUH also holds 43 per 
cent in Sigma International, 
which has 22 per cent of Pan- 


Electric. GUH has said that 
apart from this ownership, 
neither it nor Supreme has any 
other commitments to Pan- 
Electric. 

- Tbe full extent of Mr Tan's 
personal involvement in Pan- 
Electric is unclear, it is but sub- 
stantial enough to warrant his 
involvement in the rescue. 

The membership of the Cham- 
ber of Commerce comprises the 
Who's Who in the Malaysian 
Chinese business community. 
“We are talking of people who 
can raise a few hundred million 
dollars by making a few phone 
rails,” said one banker. 

The chamber is unlike Us 
counterparts in the West or even 
other ethnic chambers of com- 
merce in Malaysia. It not only 
looks after the interests of its 


members, but acts as an arbitra- 
tor in disputes, and provides the 
social and political leadership to 
the Chinese Community in times 
of crisis or when a vacuum exists. 

Such a role was played by the 
Chinese Chamber of Commerce 
during and after the Japanese 
occupation .of Malaya, during the 
Communist emergency of 1948-60, 
and after the racial riots of 1969. 

When the Chinese boycotted 
cigarettes of Rothmans Malaysia 
in the late 1960s and Malaysian 
Tobacco Company in the late 
1970s, the effect was devastating. 
Both companies had to secure 
the help of the chamber to get 
the boycott lilted. 

The chamber said Unico, its 
investment arm, would be nego- 
tiating to take at least a 30 per 
cent stake in Grand United. A 
merchant bank is to be appointed 


MAS TAKES OFF ON MONDAY 


SHARES OF Malaysian Air- 
line System are to be listed 
on the Kuala Lumpur Stack 
Exchange on Monday, accord- 
ing to Raja Mohar, the air- 
line’s chairman, Wong Sulong 
writes from Kuala Lumpur. 

MAS shares were originally 
planned to go on sale last 
Monday, but the launch was 
postponed because of uncer- 
tainty in the market owing to 
the crisis surrounding Pan- 
Electric, the Singapore con- 
glomerate, and Mr Tan Koon 
Swan, the Malaysian entre- 
prenenr-tuined-polltfcfan. 

A total of 105m of the 
350m shares in the airline 
were offered to The- public 


recently to raise 189m ringgit 
< US$77. 7m). 

On the 14 grey ” market, 
MAS shares had been fetch- 
ing as much as U ringgit, 
but the current value has 
dropped to around 2 JZ ringgit. 

Raja Mohar also announced 
a 19 per cent drop In HAS 
pre-tax profits to 76.4m 
ringgit for the first half to 
September, because of a 
decline in yields on the 
domestic sector and the 
stronger US dollar. Second- 
half results, however, are 
expected to Improve, and the 
full year’s pre-tax profit is 
expected to exceed the 106m 
ringgit forecast 


soon to advise Unico and Mr Tan, 
and the deal is expected to be 
consummated by February. 

Publicly, both parties are pre- 
senting tbe brighter side of the 
picture. Unico says it is going 
in for good commercial reasons. 
By taking over GUH, it will con- 
trol three diversified listed com- 
panies. Mr Tan says the intended 
sale is in accord with his pledge 
to scale down his business in- 
terests as he takes on an active 
political role. 

He and his family are believed 
to hold between 35 and 45 per 
cent of GUH. If be decides to 
sell more than 30 per cent, other 
cash-rich Chinese companies, 
apart from Unico, would be per- 
suaded to come in. 

There are other pressing rea- 
sons for the deal. A Unico take- 
over of GUH will restore some 
confidence in the group com- 
panies, allowing them to be re- 
listed without the panic selling 
which might ensure if the group 
were to remain under Mr Tan. 
who would at tbe same time 
receive a big injection of badly- 
needed cash. 

Tan Sri Wee Boon Ping, presi- 
dent of the Chamber of Com- 
merce and a close friend of Dr 
Mahathir Mo, the Malaysian 
Prime Minister, said Unico has 
cash of 50m ringgit ($20-8m) and 
could finance the GUH takeover 
either through a rights issue or 
a bank loan. 

As at June 1985, GUH had 
issued capital of 223m ringgit, 
and shareholders funds of 428m 
ringgit, while Supreme has paid- 
up equity of 242m ringgit and 
shareholders’ funds of 278m 
ringgit. Their shares were sus- 
pended at 1.19 and 1.39 ringgit 
respectively. 
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Twenty-First Securities 
Corporation 

is pleased to announce 
the formation of 

Twenty-First Securities 
International 

Henri-Robert Carpeni 

Managing Director 


80S Third Avenue 
New York, N.Y. 10022 
(21 2) 308-4626 
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BASE LENDING RATES 


ABN Bank 11*% 

Allied Dunbar & Co.... 11)% 

Allied Irish Bank 11) % 

American Express Bk. 111% 

Amro Bank 111% 

Henry Ansbacher 11)% 

Associates Cap. Corp_.. 12 % 

Banco de Bilbao 11)% 

Bank Hapoalim ......... 11)% 

Bank Leumi (UK) 11)% 

BCd - 111% 

Bank of Ireland 11)% 

Bank of Cyprus ......... 11)% 

Bank of India 11)% 

Bank of Scotland 11)% 

Banqne Beige Ltd. 11)% 

Barclays Bank 11)% 

Beneficial Trust LUL... 12)% 
Brit Bank of Mid East 11)% 

■ Brown Shipley 11)% 

CL Bank Nederland ... 11) % 
Canada Permanent ... 11)% 

Cayzer Ltd. 11)% 

Cedar Holdings 12 % 

I Charterhouse JipheL.. 11)% 

Citibank NA llj< 

Citibank Savings |12f{ 

City Merchants Bank... il)< 

Clydesdale Bank 11)< 

C. E. Coates & Co. Ltd. 12 
Comm. Bk. N. East ... 11)< 
Consolidated Credits... 11)‘ 
Continental Trust Ltd. 11) ‘ 

Co-operative Bank *!> 

Tbe Cyprus Popular Bk. 11 )« 

Duncan Lawrie 11) S 

E. T. Trust 12 

Exeter Trust Ltd. 12 

Financial & Gen. Sec. 11) 

First Nat Fin. Corp_.. 12) 

First Ntt SecuLtd. 

I Robert. Fleming.. &_Co. 114‘ 
Robert Fraser ft Ptrs. 12)% i 
Grind! ays Bank tll)% 5 


I Guinness Mahon 11)% 

■ Hambros Bank 11)% 

Heritable ft Gen. Trust 11)% 

l Hill Samuel §11)% 

C. Hoare & Co 11)% 

Hongkong & Shanghai 11)% 
Johnson Matthey Bkrs. 11)% 
Knowsley ft Co. Ltd.... 12 % 

Lloyds Bank U)% 

Edward Man son & Co. 12)% 
Meghraj & Sons Ltd.... 11)% 

Midland Bank 11)% 

(Morgan GreofeU 11)% 

Mount Credit Corp. Ltd. 11) % 
National Bk. of Kuwait 11)% 
National Giro Bank ... 11)% 
National Westminster 11)% 
Northern Bank Ltd. ... Il)% 
Norwich Gen. Trust ... 11)% 

People's Trust 12)% 

PK Finans. IntL (UK) 12 % 
Provincial Trust Ltd.... 12)% 
R. Raphael ft Sons ... 11)% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 11) % 
Royal Trust Co. Canada 11)% 
Standard Chartered ...||U)% 

TCB 11)% 

Trustee Savings Bank 11)% 
United Bank of Kuwait 111% 
United Mizrahi Bank... 11)% 
Westpac Banking Corp. 11)% 
Wbiteaway Laidlaw ... 12 % 

Yorkshire Bank 11)% 

[ Ma inkers of the Accepting Houses 
Committee. 

7-day deposits 8 00%. 1 -month 
8.50%. Top Tier— £2.500+ at 3 
months notice 11-25%. At call 
when £10.000+ remains deposited. 
Call deposits £1.000 end over 

: 809% -gross-.— — - , 

Zljrfay deposit* ‘ over £1.000 

Mortgage base rate. 

Demand den. 8%. Mortgage 13%. 


DAIWA EUROPE LIMITED 

JAPANESE EQOITY WARRANTS SERVICE- 


ISSUER— Warrant 

expiry date 

AICA KOGYO 17/8/90 
AJINOMOTO 3/12/90 
CASIO COMPUTERS 6/3/89 
C. IT0H (NEW) 4/5/89 
C. ITOH (OLD) 20/1/87 
DOWA MINING 20/7/90 
FUJIKURA CABLE 28/4/89 
GUNZE LTD 23/1 1/90 
HAZAMAGUMI 1/11/88 
JAPAN SYN RUBBER 28/4/89 
JUSCO 22/12/88 
KAYABA INDUSTRIES 15/2/89 
KOKUSAJ KOGYO 19/9/90 
KOMORI PRINTING 20/12/89 
MARUBENI 30/9/92 
MARUZEN 12/2/90 
MINE8EA (SJ 20/2/89 




27.00 

82.50 

35.50 

57.00 
1150 

26.50 

18.00 
12SO 
12.00 


2B50 
64 00 
37 00 
61.00 
13-00 
28.00 

19.50 
14.00 

13.50 


98.00 101 00 

26.00 27.50 


MIT CHEMICAL 30/1/97 
MIT CORPORATION 7/11/88 
MIT ESTATES 16/10/92 
MIT GAS A CHEM 20/3/B9 
MITSUI E/S (NEW) 15/10/88 
MITSUI E/S (OLD} 10/12/87 
MIT METAL (OLD) 10/2/89 
MIT METAL (NEW) 10/11/89 
EM 15/2/90 


38 00 

35.50 
19 00 

37.50 
81.00 


39.50 

37.00 

20.50 

39.00 

65.00 


97.00 101.00 

37.00 38 50 


34.00 

28.00 
12.00 
26.00 
86.00 
15.00 

4850 

17/3/89 96 00 101 00 

. 15/8/90 13.50 15 M 
NIPPON YUSEN KK 18/10/90 24.00 25 50 

NISSHO IWAI 1/2/89 15 50 17 00 

NOMURA SECURITIES 31/10/88 74 00 75 50 


MITSUI PETROCHE 
NIPPON MINING (OLD) 1 
NIPPON MINING (NEW) 


OHBAYASHI GUM I 5/4 /B9 
OMRON TATtlSHI 31/3/83 
ONODA CEMENT 28/2/90 
OPTEC DA1-ICHI 23/2/90 
OSAKA TRANS 29/1/90 
RENOWN 24/1 /aa 
RICOH 20/9/90 
RYOBI LTD 25/5/90 
SEIKO TRANSPORT 17/3/89 
SEIYU STORES 20/3/87 
SEKI5UI CHEMICAL 20/9/90 
SONY CORPORATION 36/4/SO 
SUMI CONSTRUCTION 24/3/89 
SUMI HEAVY 24/2/89 
SUMI REALTY (NEW) 13/12/90 
SUMI REALTY (OLD) 21/11/B9 
TOKYO ELECTRIC 14/3/88 
TOKYO SANYO 8/6/87 
TOKYU CORP (OLD) 29/1/90 

TOKYU CORP (NEW) 29/10/90 
TOKYU DEPT STORES 20/7/90 
TOBAY )NDS (OLD) 5/3/87 
(NEW) ‘ 


Current Market Prices 
Wtm Wtm Share 
BID OFFER Price Premium 
(%) 
18 16 
26.28 
4.19 
11.90 
30.32 

57.42 
28 43 
24.25 

37.13 
45.94 

951 
14.28 

18.78 
25.75 

38.85 

17.42 

70.79 

16.13 

12.97 

32.14 

14 BO 
33 07 
25 39 

50.78 

44.85 
11.88 
46.03 

42.97 
30.92 
26.88 

4.34 
8.01 
58 49 
28.24 
21.89 

18.47 
25 58 
10.96 
29 08 
19.67 

20.79 
1B.31 
34.78 

934 
23 22 
22.61 
-0.44 
25.27 

63.47 
5.72 

38.71 

15 91 
14.00 
28 66 
29.61 
33.58 

27.47 


Offer Calculations 


35.50 

29.50 
13 50 
28.00 
90.00 

16.50 
50 00 


63 00 

15.00 

19.00 

35.00 

32.50 

19.00 

49.00 

24.50 

30.50 

87.00 
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648 
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635 
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3.97 
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3.65 17.83 

3.82 -2.44 
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Hill Samuel International 
Bond Fund Limited 

(A company incorporated «ith limited liability in ]iTwy under the 
precisions irf the Companies (Jersey) Laws 1861 m 1%S) 


SHAKE CAPITAL 

.IuiNximV 

li.S.5 


IivaI i ml hilh- RjiJ 
at ul “ih fA-.,Wvr /l/tf 

U.S.S 


luO Non-panic ipatlne Fourniers Shares ol SI KW 

50,000 Participating Redcvrrublc Preference Shares of 
~ 1 cent iwicd either as 

Dollar Managed Shares 8,99 1 

or 

Sterling Vianagnl'Sham 3.196 


50.100 


12.-K7 


Application has been made to The Count tl uTThc Stock Exchange 
for the Participating Redeemable Preference Shares to he admitted to 
the Official List. 

The Com pane is an open-cnilcd investment company which may 
issue and redeem the Participating Redeemable Pielerence Shares at prices 
based on their underlying net osmtC value and it therefore operates like 
'a unit trust or mutual hind. 

Details of the Company and or tlie above securities are contained 
in an Ext el Statistical Services card, copies ut which may also be obtained 
during normal business hours on any normal working day up to and 
including )l« December; 1985 (mm: 

Company Announcements Office, The Stuck Exchange, Throgmorton 
Street. London EC 2. iora>l rtJi BwmKi I n; .«H 
Wood Mackenzie & Co. Limited, 62-63 Thread needle Street, 

.London EC2K-SHP . ... . . _ 

Hill Samuel Fund Managers (Jersey) Limited, 7 Bond Street, 

Sr. Hdici; Jersey, Channel Islands. . ha rvc.mW iw; 
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These Notes having been sold, this announcement appears as a matter of record only. 


September 1985 


General Motors Acceptance Corporation 
of Canada, Limited 

(Incorporated under the lams of Canada) 

Can.$75, 000,000 
10%% Notes due 1990 

Unconditionally guaranteed as to payment of principal and interest by 


General Motors Acceptance Corporation 

(Incorporated m the State of New York, United States of America) 


Orion Royal Bari Limited 


Amro International! jailed 

Banqne Generate du Luxembourg S.A. 

Commerzbank Akiiengesellschaft 

Dominion Securities Pftfield Limited 

Genossenschaftfiche ZfUiBwnk AG 
Vienna 

Hambros Bank limited 

Merrill Lynch Capital Markets 

Nomura International limited 

Society Gdndnde 

Toronto Dominion Inte rn a ti o n al 
limited 


Basque Bundles Lambert S. A, 

CISC Limited 

Credit Suisse First Boston Limited 

Dresdner Bank AktiengeseUschaft 

Girozentrale and Bank der foteneichischen 
Sparkassen Aktiengesellschaft 
Kredietbank International Group 

Morgan Stanley International 

Salomon Brothers International Limited 

Swiss Bank Corporation International 
Limited 

Union Bank of Switzerland (Securities) 
Limited 

Wood Gundy Lie. 







These Notes having been sold, this announcement appears as a matter of record only. 

November 1985 

General Motors Acceptance Corporation 
of Canada, Limited 

(Incorporated under the lau'S of Canada) 


Can.$75,000,000 
101/2% Notes due 1991 

Unconditionally guaranteed as to payment of principal and interest by 


General Motors Acceptance Corporation 

(Incorporated in the State of New York, United States of America) 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Credit Commercial de France 

Daiwa Europe Limited 

Hambros Bank Limited 

Merrill Lynch Capital Markets 

Toronto Dominion International 
limited 

Banqne Leo International Ltd. 

Great Pacific Capital SA. 

% 

United Overseas Bank S. A. 


Orion Royal Bank Limited 

Bank of Montreal 

Banque Gen&rale dn Luxembourg S. A. 
Credit Lyonnais 

Dominion Securities Pitfield Limited 

LTCB International Limited 

Nomura International Limited 

Union Bank of Switzerland (Securities) 
limited 

Banque Scandinave en Suisse 

Swiss Volksbank 

Verband Schweizeriscber Kantonalbankcn 
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UK COMPANY NEWS 


Call traffic slowdown pegs BT 


BY JASON CIUSP 

British Telecom yesterday 
reported pre-tax profits of 
£8S5m— slightly less than most 
analysts had expected— on sales 
10 per cent higher at £4.G5bn for 
the half year ending September 
30. The profit in the first half 
of 1984-85 was £964m. 

Tfae main reason for the lower- 
tban-expected profits has been a 
drop in growth in telephone 
traffic during the second quarter 
of the financial year. There was 
a fall of two percentage points 
in the rate of growth In the 
highly profitable International 
call traffic and a drop of one 
percentage point in the growth 

of inland calls in that quarter. 

BT emphasised that the half 
year figures were in line with 
its own forecasts. However, the 
first quarter was better than 
expected, while the second was 
worse. Analysts were unsure 
whether the second quarter is 
a freak or marks the beginning 
of trend of slower growth. 

The shares closed at 193p last 
night, down lp. 

BT also acknowledge that it 
would be happy to have a single 
supplier of System X digital 
telephone exchanges, although it 
would not comm eat on the GEC 
bid for Plessey. 

The two electronic groups 
currently supply BT with roughly 
equal amounts of System X and 
both say It should be made a 
single entity. Yesterday, Mr 
Doug Perryman, finance director 
of BT, said that the company 
accepted the industrial logic of 
having one UK supplier of 
System X, particularly because 
it was buying a second system 
from ' Thorn-Ericsson, the joint 
venture between Thom EMI and 
L. AL Ericsson. 

The BT board declared an 





Sir George Jefferson, chairman of British Telecom. 


interim dividend of 3p per 
ordinary share, an increase of 
15 per cent on the notional 
dividend which would have been 
declared last year If it had been 
a private company. Dividend for 
the full year is likely to total 
7.5p. 

The only reason BT could find 
for the drop in call growth was 
because last year there had been 
a very strong corporate advertis- 
ing campaign preceding the 
flotation, in addition to the 
promotion of telephone calling 
which has not been repeated this 
year. 

After allowing for the change 
in capital structure made prior 
to flotation BTs pre-tax profits 
for the half year rose JElSOm (22 


per cent) and for the quarter 
they were up by £65m (18 per 
cent). 

Operating costs were up S per 
cent in the six months, but this 
rose to 10 per cent with the 
inclusion of currency losses of 
£20ra resulting from the strength 
of sterling, compared with a 
£23m gain last year. 

The largest single operating 
cost was staff, which rose 5 per 
cent to £75 lm. The rate of job 
losses accelerated in the second 
quarter and total 1,000 for the 
six month period and are 
expected to exceed 3,000 for the 
full year. 

Capital expenditure for the 
.half year rose to £S58m indicat- 
ing it is unlikely BT will meet 


its origtnal target of spending 
£2bn for the full year. Some 
£ld2m was spent an System 3 
although most of that has gone 
into the trunk network. There 
are still very tew local lines of 
System X and almost all of those 
are linked to BTs . own offices. 

BT confirmed yesterday that 
it was likely to continue re- 
balancing its tariffs to match 
costs, which means . rentals and 
local calls will rise faster than 
trunk and international call 
charges. Mr Perryman said that 
BT would not break its com- 
mitment to government to keep 
rental increases to less than 
2 percentage points above 
inflation. 

However, the growth in com- 

g tition from Mercury and the 
» that it still made a loss on 
rentals meant that it was likely 
to take full use of the per- 
mitted rise. Mr Perryman also 
said that BT would not react 
unfavourably totbe ending of 
its monopoly to supply domestic 
telephone wiring which Is 
expected to be recomended by 
the Office of Telecomunications. 

In spite of high charges for 
Installing sockets In homes BT 
is understood to make little or 
no money out of the activity 
largely because of its labour 
practices. 

• BT also announced yesterday 
that married couples which 
bought shares at the time of 
tbe flotation will be able to use 
all of their £18 telephone 
vouchers. Couples which each 
bought more than 400 shares 
would not have been able to 
use alt their vouchers before 
the time limit expried. Sole 
traders will also be able to use 
the vouchers. 

See Lex 


Fullers and 
Eldridge 
show rises 


HARD ON tbe heels of three of 
Britain’s larger regional brewers 
which checked in eju-ller this 
week with good profit rises it was 
the turn yesterday of two of the 
smaller independents. 

Fuller Smith & Turner, which 
runs the Griffin Brewery at 
Chiswick, pushed its turnover up 
by £2.14m to £19.6m at the six 
months' stage and saw its profits 
before tax rise from £L79m to 
£2J29m. 

During the period, to Septem- 
ber 27, beer volumes increased 
and better profits were returned 
by the managed houses, the off- 
licences and through wholesaling 
of wines and spirts. 

The second six months look 
promising and the directors hope 
to " report a successful year. 
Meanwhile, they are lifting the 
net interim dividend by 0.6p to 
3p on the USM-quoted £1 A 
shares. 

Arrangements are In hand to 
raise a further £1.25m in the 
form of 11} per cent cent deben- 
ture stock, 2017 to facilitate ex- 
pansion. 

Eldridge Pope & Company, 
based at Dorchester, experienced 
better-than-expected beer sales 
during the sumer and for the full 
year to September 30 achieved 
a £434.000 increase in pre-tax 
profits to £2.78m. 

Turnover rose from £23.3 lm 
to £26.IIm. 

A final dividend of 3.5p raises 
the net total by lp to 5.9p. Earn- 
ing amounted to 20.9p (17-2p) 
per £1 share. 


Northern Foods rises to £34m 


ENCOURAGING progress has 
been made by Northern Foods 
in the half year ended Septem- 
ber 30 1985, with pre-tax profits 
rising from £27m to £34m. Tbe 
directors say this result is In 
line wtah long-term growth 
objectives. 

They consider that the group 
has returned to Us original 
growth course, and has the 
resources to pursue substantial 
expansion both organically and 
by acquisition. 

Mr Nicholas Horsley, chair- 
man. concedes that the 1985 
result compares with the previous 
flat performance. Turnover 
showed a 21 per cent rise, from 
£6 12.7m to £742.7m. 

He says tbe UK food com- 
panies performed very strongly 
with tbe dairy grow profits up 
15 per cent to £12m, milling and 
baking advancing 68 per cent to 
£4.7m, and the meat group ahead 
39 per cent at £6.4m. However, 
the US companies showed -a 
decline of 5 per cent to £5.3m 
and have not yet shown their 
profit potential. The figures are . 
shown before charging interest 
On prospects, Mr Horsley says 
tbe milk business will continue 
to grow, although the real bene- 
fits of acquiring the Express 
Northern milk business will not 
show until next year. Liquid 
milk margins proved more 
favourable as a result of the 
price increase in April, two 
months earlier than in the pre- 
vious year. 

The second half is expected to 
see further progress in the meat 
division; Bowyers (Wiltshire), 
the recent acquisition from 
Unigate, has mover into opera- 
ting profit. The group will con- 
tinue to invest heavily in this 


aide of tbe business. 

Mr Horsley says the US con- 
tinues to under^ perform. Lower 
interest rates will be offset by 
currency movements and it will 
be next year before real progress 
can be expected. 

The overall cash flow remains 
strong. The tax charge will in- 
crease on year from 25 per cent 
' to 35 per cent, but thereafter 
this should stabilise. 

After tax £11.9m (£6.8m) and 
• minorities £600,000 (same), net 
profit for the half year came 
through at £2L5m (£19.6m) for 
earnings of 10.16p (9.33p) per 
share. The interim dividend is 
held at 4R5p net. 

There is an extraordinary pro- 
fit of £SRm. tbe majority of 
which stems from the sale of 
North Country Breweries. 

• comment 

These figures are interim 
evidence of •* return to growth - 
at Northern after two years in 
which both equity and manage- 


ment illusions were vanishing 
into the wild Bluebird yonder. 
Admittedly, all is not yet well 
In the US with another £0.5m 
drop at tbe operating level; and 
with falling meat prices cutting 
tbe return at the cost-related 
McDonald's business, the residual 
difficulties in restructuring 
Tupelo stand out The near 50 
per cent increase in UK operat- 
ing profits was excellent by any 
standards— end especially in that 
the Bowyers and Express 
Northern acquisitions will not be 
providing a post-interest return 
until next year. Northern should 
make £70m this year which, on a 
35 per cent tax charge, implies 
a premium rating of over 13 
times earnings at yesterday's 
share price of 280p, up 8p. The 
premium is surely justified even 
if Northern has yet convincingly 
to show it has the management 
skills for its US ambitions; as 
tor tbe UK, Northern must be 
watching for chances to pick op 
any food assets thrown out by 
the present spate of takeovers.. 


Spencer Clark profit leap 


TURNOVER up from £9.72m to 
£13 .83m, coupled with tight cost 
control at Spencer Clark Metal 
Industries led to a jump in pre- 
tax profits from £245.000 to 
£920.000 in tbe year ended 
September 30 1985. The shares 
closed 18p higher at 138p. 

Last month. Spencer Clark 
announced that an approach had 
been made which might lead to 
an offer being made for the com- 
pany. 

Stated earnings per 20p share 
rose sharply to 17.3p (4.6p) on 


a net basis, or to 18-Bp (&£p) on 
a xnl basis. . A final dividend of 
2.5p net is recommended which 
lifts the total payout to 3p (0.5 p). 

Both turnover and order Intake 
for the first two months of tbe 
current year are ahead of last 
year’s corresponding period and 
the directors say overall pros- 
pects for the current year are 
good. 

The company makes special 
steels and superalloys to sheets, 
bars and forgings. 


GUS 

falls short 
of forecasts 
with £115m 

Great Universal Stores, the 
mail order group, fell well 
short of City estimates of 
profits in the first half of "the 
1985-86 year. 

Pre-tax profits of £114-3m, 
a rise of 12 per. cent, com- 
pare with £1 02.7m last time, 
and surprised analysts who 
had been expecting as much 
as £120m. However, adverse 
currency effects depressed the 
result by £3 Jm, say the direc- 
tors. 

Tbe Interim dividend is 
raised from 6.25p to 7p net 
per share, weD covered by 
earning* of 28.1p <24.8p). In 
the last full year, GUS paid a 
dividend of 18p on profits of 
£253. 5 m. 

External turnover, exclud- 
ing VAT for the period to end- 
September topped the £lbn 
mark at £L09bn. ■ For com- 
parison purposes. the results 
have not included Global 
Tours, the tour operating off- 
shoot which was sold to 
International Leisure Group 
In April. 

In their divisional review, 
the directors state that the 
results of the catalogue order 
division showed a healthy im- 
provement over last year, par- 
ticularly in the UK. 

The finance, property and 
business information services 
division made satisfactory 
progress and is continuing to 
expand its range of consumer 
transactions and business in- 
formation services both at 
home and overseas. 

On currencies, the directors 
add that had the profits of 
the overseas subsidiaries (for 
the current half) been con- 
verted into sterling at the 
same rates as last year they 
would have been fUn more. 

The tax charge for the 
oeriod was an estimated 
£44 Jn. 

• comment 

SEEING that GUS's first 
half profits had fallen well 
short of City forecasts, the 
market's immediate reaction 
was to slash 25p off the price 
of the A shares. On closer 
Inspection, however, the 
results looked less dis- 
appointing, as • a change in 
the accounting base to omit 
the profits of Global reduced 
pre-tax profits by about £2m. 
A farther £33m shortfall was' 
the fault of adverse currency 
movements ~ rather more 
than analysts . had bargained 
for — while a slightly, higher 
than expected ‘ '-fix charge 
amplified tile - distressing 
effect on earnings. GUS. as 
ever. Is unprepared tp gtve 
too much away About' bow its 
business is going, but it 
seems that fairly good growth 
from mail order has been 
offset by uninspiring pro- 
gress on the High Street. 
None of the glamour of the 
retail sector has ever rubbed 
off on solid old GUS, and 
there was nothing in these 
results to suggest that the 
its largish discount to the 
sector should be narrowed. If 
It can make £ 280 m this year, 
the A shares are on a p/e of 
12, about five points below 
the sector average, at 830p 
down 15 p. 
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Pilkington falls to £39m 
after £15m redundancies 


Pilkington Brothers, Britain’s 
biggest glass maker, yesterday 
reported sharply- lower interim 
taxable profits of £39.4m, against 
£ 52.2m, although the result was 
not as bad as some City analysts 
had feared. 

The results was strode after 
hefty redundancy costs £9.Im 
higher at £15fim and the effect 
of the stronger pound costing 
£10m on translation of overseas 
earnings. Unrealised exchange 
losses of £78.7m* arising on 
translation of overseas companies 
set assets, were taken to 
reserves along with £104n on 
exchange gains -on overseas long 
term borrowings. 

Despite the downturn the 
interim dividend for the six 
months to September 28 1989 is 
unchanged at 5p. This is only 
half covered by earn i ngs per 
share down from 8p to 25p, 
leaving a retained loss of £&4m 
against a £8J5w. profit. 

Redundancy costs for the full 
year are expected by' Pilkington. 
to reach £20m and to he followed 
by a further £10m next year. In 
total that would cover tbe loss 
of considerably more than 1,000 
jobs, said Mr Antony Pilkington, 
tbe chairman 

He said he hoped that by then 
the group would be “well over 
tiie. top " of its redundancies 
programme. 

He said that over the past 
five years productivity at Pilk- 
ington Glass had almost doubled 
and was still rising. 

Glass prices, he stressed, had 
risen more slowly than inflation 
over recent yean, although an 
8 per cent price increase for 
flat glass and a 10 per cent rise 
for fibre glass had been brought 
about in the autumn. 

Despite sterling’s strength. 
Pilkington was “ doing extremely 
well by comparison with Its 
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major European competitors. 
“ and tbe group looked forward 
to an improving UK performance 
both in spite of and because of 
the redundancy charges. 

He indicated that the group 
was looking to continue to 
expand Its presence in opthal- 
mlcs and electro-optics but would 
not do so at the expense of the 
group's core businesses. 

Tbe group was' currently nego- 
tiating to buy an electro-optics 
business in the US. Although 
he declined to put a price tag 
on- tbe potential acquisition he 
said It. was of a “ significant 
size” In relation to the group's 
electrooptics interests. 

Overall, he said, the group's 
strategy was to be a low cost, 
high quality, consumer related 
business.'' 

. Group turnover for the six 


months was down 
to £ W-lm. This generated 

lower trading profits ofS&flO, 
agains t £46.4m after to MWk 
tSSal £I7.ftn (£l7.7m) coatnbo- 
tkm replacement at current cost 
and obsolescence __ 

The pre-tax rewir 
after the refiTOdancy coats, but 
Included HXto ,,3 

licensing Income mb technical 
fees, associate contribution ^ 
£14 3m (£14. 7m). intefW 
charges were considerably lower 
at £SAn (£17,9m). helped by latX 
January's rights issue. 

Mr Pilkington said Hurt all UK 
operations, with the exception of 
Pilkington Glass, improved 
profitability- Pilkington Claw 
had been affected by sterling's 
strength in export markets and 
by tbe continuing effect on sales 
in the home improvements 
market, triggered by the im- 
position of VAT on home 
improvements in June 1984. . 

Pilkington Insolation, helped 
by improved operating efficien- 
cies and benefits from the Cape 
acquisition, improved results and 
were now trading profitably. 

Results from the electro* 
optical division improved overall, 
with progress made by Barr & 
Stroud as development contracts 
reached production. Pilkington 
PE’s performance fell marginally 
but this shortfall is expected to 
be more than made up in the 
second half. 

Overseas, the chairman said 
that there had been some fall-off 
of from South Africa 

and Argentina. 

Trading conditions in Australia 
and Brazil, were good and were 
improving in West Germany, 
which was hit by a severe winter, 
and the Nordic area. 

See Lex 


John Brown £15m US sale 


John - Brown yesterday 
announced a reduced loss before 
tax for the half-year of £3 -3m, 
compared with £45 m last year, 
but warned that economic condi- 
tions would be somewhat less 
favourable in tbe main industries 
and territories in the second half. 
Tbe loss was largely accounted 
for by a slump in sales in tee 
power engineering business from 
£56. 7m to £8-lm. 

Tbe company also announced 
it had sold Olofssoa,. its US 
machine tool business, to tbe 
Cordier Group for just under 
£15m (521m). About £225m has 
now been received from asset 
ifiafes,. including Oiofsson, since 
tfcb short of The new financial 
year. ' ■-? 

The company stressed that the 
benefits of the August financial 
reconstruction — which . gave 
Trafalgar House 295 per cent 
aod John Brown's banks 10 per 
cent — would not be seen ..until 
the second half of tbe year. 

The results themselves — on a 
half-year turnover down from 
£29 1 m to £2l8m — are dominated 
by two main features:; improving 
profitability in tee group’s main 
areas but a very sharp down- 
turn in the power generation 
business John Brown Engineer- 
ing. 

The letter has experienced 
trading conditions markedly 
worse than expected. Turnover 
is down from £56.7 m to £8.1m 
and a £2.5m operating profit at 


the last half-year has become a 
loss of £L5m. Tbe Company 
blames lower market demand 
and the appreciation of sterling. 

With the d ives t m e nt of 
Olofssoa and the sale of Wick- 
man Australia, the group has 
now completed its withdrawal 
from the machine tool industry. 
The 52L2m from the - sale of 
Olofsson (compared with a net 
asset value of $2L6m) is divided 
between 512m In cash and 592m 
in interest-bearing notes. The 
- major part of the proceeds will 
go to repay borrowings. ■ 

Tbe most profitable divisions 
are: engineering and construc- 
tion : £3.05m; plastics .machinery 
£1.6m; special machinery £1.4m. 
Interest payments were- £6.8m. 
The directors have decided not 
to pay an~ interim dtvtttehd. 

" The better performance in 
engineering and construction and 
plastics machinery has been 
achieved despite the strengthen- 
ing of sterling impacting on tbe 
value of profits earned overseas, 
particularly in tbe United States 
and Mexico. 

The share price .was unchanged 
at 25p. 

• comment 

The downturn in John Brown’s 
power engineering division may 
have been signalled bat its 
severity bad not, -and many of 
the spirits cheered by last 
summer’s reconstruction were 


somewhat dampened- yesterday. 
Tbe power engineering division’s 
problem is that it is in a 
depressed market burdened with 
^overcapacity. It is unlikely to 
find a buyer and tbe cost of 
dosing it would be greater than 
tee cost of keeping it going, so 
tbe best John Brown can do 
with it is to hope for a rationali- 
sation in the industry, and in 
the meantime cut costs and 
.widen its range of products in 
the hope of finding wider 
markets. This is going to take 
-time.-' Meanwhile, the other divi- 
sions, most of which have shown 
some useful progress in. the first 
haUrTfaoe difficulties because ' of 
uncertainty over, prospects for 
the US economy and the oil 
industry’s concern over oil 
prices. This year is unlikely to 
see anything better .than break- 
even and next year holds out 
little hope of any great leap 
forward, either. One day John 
Brown may yet come right, but it 
is going to be a long haul. 


LADBROKE INDEX 
1,108-1412 (+1) 
Based on FT Index 
Tel: 01-127 4411 


( 


British 

TELECOM 


EARNINGS UR 
EXPANSION CONTINUES..: 




‘ Turnover .... ... : . ■. ■ 

: — -7“ 

Second quarter ■ ,Currxia8ve 

3monlh8 * 6 months 

ended 30 Sepl ended 30 Sept 

• 1BBS ■ 1984. '• 1985 1984 

On £rh " On ,0m 

2,044 1.867 4,049 .3,679 

Operating profit. 

508 

468 1,020 921 

Profit before taxation. 

442 

365 -.885 684 

Profit. attributable to ordinary shareholders 

246 

.224 - 491 428 


4*1p 

a7p &2p 7Tp 


credit is equivalent ®4>2p[ and .will be paid on 25 February 1986 to shareholders registered at the • 
dose of business on 10 January 1986. -1 ‘ 


Half year ended 30 September 1 985: 

■ Turnover up 10% 

■ Profit before taxation up 22%* 

■ Earnings per ordinary share up 12%* 

■ Interim dividend 3.0p per share 

•Alter adjusting for changes in capital structure in 1984 

Investing for growth 


The unaudied Inures aco« are extract hom ffie interim report a cooy of *hch may be obtained tv telephoning 
Linkjne 0345 010707 (loca cal charge only watun UK) w London 01-356 6063, or wrung to Hugh Menffl, Swedor 
HBtiicns Manager, investor fetatione Office, B«*h Telecom Cenire.81 Newgate Street London EC1A 7AA 

tor daSy information on the British Wacom team price, «MSh«emon one of the numbers 9WD W* 
Belfast (0232) 8030 Bkmmghaia 021-246 8056 BrtaW (0272) 215444 CardiT (0222) 8037 
BSnbwgH 031-447 0333 Glasgow MI-240 4400 Leeds [0532) 8038 Liverpool 051-488 0797 
London 01-248 6022 Manchester 061-246 8050 
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"The Trust is well positioned 
to give a further good account 
of itself in the current year” 


Change of name 

At an Extraordinary General 
Meeting to be held on 
13di December 1985 the Board 
will recommend to shareholders 
that the name of the Trust be 
changed to 

GOVETT STRATEGIC 
INVESTMENT TRUST PLG 
The Board believes that there 
are positive advantages to be 
derived from a name which both 
reflects its investment policy 
and associates the Trust with 
its Management Group. 

Investment Policy 

The Company aims at a flexible 
approach to die leading world 
markets to achieve growth of 
capital and income and will 
switch resources as prospects 
change. 


Alan McLintock, Chairman 

Highlights of the year 

ended 30th September 1985 “ 

* Total resources of £226 million at 

record level 

* Net asset value per share increased by 
9.1% to 213.1p 

* Resources in the U K, increased from 
45% to 60% 

* Resources in Europe increased from 

l%tol2% 

* Dividend increase of 9% continues to 
outperform RJPJ._ 

| To: John Govett & Co. limited. Winchester j 

House, 77 London Wall, London EC2N 1DH. • 
Please send me a copy ofTHe Border & Southern 
Stockholders Trust AnnualReport 

Name ! 


Address. 


<&► 


John Govett &Ca Limited 

Management Group 

LY ____J 



ICE TO LOMBARD DEPOSITORS 

Hate* for 

Rates for 


dffpofiltacs *ntittad 

dopoaiton Muffled 


toreeshra 

toraeshm 


—neelatwat 

net biter**! 

lax payer 


14 Days Notice 

Minimum deposit is £2,500 


11%S 8-59 £ 12-28S 


Cheque Savings Accounts 

WtiMi Unbalance Is £2.500 and over 


11£ | 8-22£ 


When 

9 % 


1 


balance is £250 to £2,500 


6-72S 


11-74S 


9*61 £ 


Inteivet Is audited on each pub— bed rrt> 
change, but not isss than half warty. 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

Monter of Tha National Association of Smutty DMlara 
and Investment Managers 

I 

Lovat Une London EC3R 8 BP Telephone 01-421 1212 

. Over-the-Counter Market 


High Low Company Price Change 

146 120 An. Brit. Ind. Ord. ... I20«i — 8 

151 125 Aw. 8rh. Ind. CULS... 12S 

Tl 43 Airsprunp Group ...... ffj +4 

46 28 Amtifage and Rhodes... 39 - ' — 

167 106 Bard on Hill 165xd — » 

M 42 8 ray Technologies 54 

201 142 CCL Ordinary ... .... 

152 102 CCL 11 pe Con*. Pf. ... 1Q2 __ 

130 . 10 Carborundum Ord 116 

94 83 Carborundum 7_5pe Pf. 84 — 

73 46 Deborah Servteaa — 56 . 

32 21 Frederick Parfcar Group 21 — 

83 33 George Bleir 71 — 

66 2D Ind. Precision Caftfflgo 65 4-3 

218 17S lals Group 775 — • 

124 101 Jeclcson Group 110 — 

213 James fturrough ...... Z76*d — 

95 83 Jamas Bunoogh Pf 95 — 

?5 71 John Howard and Cd. 75 — . 

225 100 Linguephone Ord 160a — 

100 90 Lkiguairhofie 10^pc PI. 90a — 

850 300 Minihauaa Holding NV 575 — 

120 31 Rohan Jenkins 70 — 

» 28 Scrimone “ A " 31 — 

„?2 81 T order and Carlisle ... 67 — 

444 320 Trevlen Holding# ...... 325xd — 

iS 2? Un Hock Holdings 41 — 

-5! Wslier Aleasnder 134 - +2 

W7 195 W. S. Yeatee 200 — 

a-Suspanded. 


Gross ViaW 


Fully 

-ir & 

Actual 

73 

MxSd 

6.3 

100 

6.0 



84 

9.6 

1L2 

US 

*a 

11.0 

4.8 

5.6 

40 

24 

209 

21.7 

3.9 

73 

66 

7.6 

120 

66 

3.5 

. 3.3 

167 

15 4 




43 

43 

5 7 

93 

10.7 

11 4 




70 

12.1 

60 

73 

— 

— 

— 


— ■ 

— 

2 9 

53 

3J3 

55 

US 

12.1 

15.0 

86 

13.5 

20.1 

6S 

5.0 

7.4 

7.4 

150 

5.4 

87 

8.7 

123 

133 



60 

8.6 

63 

93 

— 

— . 

6.6 

6.9 

150 

10.7 



6.9 

13 

25” 

239 

— 

— 

93 

20.0 

— 

Ma, 


78 

50 

75 

3 A 

31 

*3 

1.3 

18.5 

182 

2.1 

51 

11 1 

10.9 


69 

79 

89 

IT* 

87 

57 

98 
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UK COMPANY NEWS 


Charles Batchelor explains why the bid for Matthew Brown failed 

Panel calls time for S & N 


AN EXTRA mood of festivity 
was injected into last night's 
Christmas party celebrations in 
the City offices of Schroders, the 
merchant bank advising Matthew 
Brown on its defence against 
Scottish & Newcastle Breweries' 

£J35m takeover bid. 

Just hours before the start 
of the party the Schroder 
corporate finance team advising 
Matthew Brown heard that the 
full Takeover Panel had taken 
the unusual step of overruling a 
decision by its executive and 
had effectively blocked the S & N 
bid. 

The full Panel ruled that the 
90-minute period between 3 30 pm 
and 5 pm granted in a recent 
amendment to the takeover code 
to allow, bid acceptances to be 
counted could be used for that 

purpose only and could not be „ _ . _ „ 

exploited to persuade additional ™ John Walker-Haworth, 
shareholders to accept a bid. director general of the Take- 

By continuing to persuade ever Panel 

Matthew Brown shareholders to 

accept its offer S & N's suggests a flaw in the Panel s 
merchant bank, Morgan Grenfell. f t0 . Q 8£j“ e , w 
pushed the level of acceptances fui Panel, 


offer. This however gave accept- this point of interpretatioa But 
log banks just 80 minutes to it said it believed "that equity 
count up the level of acceptances, would best be served by over- 
a difficult task in many of the ruling the executive's decision to 
larger bids. allow the extension.” 

The July amendment said the Mr Walker-Ha worth accepted. 
Panel had " concluded that in however, that the wording of the 
some cases there may be a need two-paragraph amendment pro- 
for slightly more time for re- duced in July was not entirely 
ceiving bankers to verify dear. “ If you look at the word- 
acceptances received shortly i n g it is possible to make that 
before the closing time. (Morgan Grenfell's) construe- 


Evered’s 

expansion 

plans 


Neill claims victory in 
Spear & Jackson battle 


By David Goodbart 
Evercd Holdings, the fast- 
growing engineering group with 
a 30.1 per cent stake in TI 


BY MARTIN DICKSON 


growing engineering group with James Neill Holdings, the hand Mr Peter Bullock, managing and rely on foreign imports for 

a 30.1 per cent stake in TI tool manufacturer, last night director of Neill, said the com- an increasing proportion of its 

Group, is to announce a number claimed victory In its £15 take- blned forces of the two com- hand tool sales, 

of minor acquisitions, probably over battle for Spear & Jackson, panics would create “ a British - ^ 


before the end of the year. the gi 
Mr Rascbid Abdullah, chair- ducer. 
man of Eve red, said yesterday The 


over battle for Spear & Jackson, panies would create “ a British 
tile garden and band tool pro- tool group that can compete with 


The company said it bad re- 


tbe world." 

He said it was good to see 


During the course of The bid 
Spear also announced plans to 
buy the garden band tools divi- 


1 Accordingly, the latest time tion.” he said. 



on the ■ final day for an The Panel originally indicated 
announcement that- an offer has to Morgan Grenfell a month ago 
become or been declared uncon- that its interpretation was right 
ditional has been extended to and confirmed that view in a 
5 pm." ruling issued at midday on 

The Panel promised that the Wednesday just before 5 & IT’s 
formal amendment to rule 31.fi bid closed, 
and the note on that rule would jj kept its options open, how- 
be published in due course, ever, to allow a full Panel review, 
Morgan Grenfell said last night wben the expected protest from 
that no amendment or explana- Schroders came, by refusing to 

tory note bad yet been published, ajjow Morgan Grenfell to declare 
But yesterday, Jn a statement its bid fully unconditional. 


tSt the company was in the ctM ordinary iteMhMlSMM Jtor 

final stages of negotiations to and preference shares represent- accepted Neill's argument that ® move rounaiy conaem- 

aajuire companies which will mg more than 50 per cent of there could be a good future for nea “ y Nel “- 


The Panel originally indicated | expand the Surrey-based group Spear’s votes and the offer had 


by about 20 per cent. 

He said: "The existence of 


been declared unconditional. 
Details of the precise level of 


hours of 


up from 47.5 per cent at 3 30 pm sentatives of a numtar of City 


ever Panel explaining its decision, the Panel After hearing 11 hours of 

_ „ said that Morgan Grenfell’s whole argument from the two sides the 

suggests a flaw in the Panel s ezB pha&j£ during the nine-month Takeover Panel, headed by its 
tough new image. It took the bW battle bad been on a 3.30 pm chairman. Sir Jasper Hollom, a 
ful Panel, composed of repre- closijl g time with repetitions of Bank of England nominee, took 
sentatives of a number of City a « no extension" statement 45 minutes to rule in favour of 


our TI stake does not mean that acceptances was not immediately 
we cannot grow in other direc- available. 

tions." However, the news of 

other interests being pursued is . 

ssi & tesr juss Acquisitions lift Greycoat 

shelved, at least for the -*■ ** 

te SflS»S'«,ui,iaoD S - ™ E ACQ ^ S1TI ? K NS 'V'lr £254,000. <«10.000), _ 

which are likely- to be financed **“ ? ear of Churchbury Estates 


British companies in this area Neil! was offering five of its 
by combining forces. shares lor every three in Spear. 

Spear had criticised Nelli's There is a 250p a share cash 
plans, arguing that it was better alternative, which will remain 
for it to remain independent open untiL December 14. 

lift Greycoat 

ILT anJ 6 

M and S supplier 

tributed £254,000 (£110,000). Stirling Group, which makes 

Tax accounted for £240,000 rasual wear for Marks and 
(£310,000) and left net profits at Spencer, is to acquire, subject 


by vendor pla rings— are expected and Law Land enabled the Grey- ana ieit net 

to involve divisions within coat Group to lift its net rental 


major companies. income from £ 1.45m to £3.91m stepped up Vrtjm 0.75p**to 0.95p! 

After the leaD in TTs share and its profits before tax by Earnings per 10p share amounted 

£474,000 to £2. 17m at the six to 3.5p (4.8p>. 
ft? months' stage. Interim dividend payments will 


dividend 


50.3 per cent — just enough to and industry organisations, to reinforcing this emphasis. Matthew Brown and Schroders. 

pare ally clinch the takeover — overturn ttre executives ruling. - Most important of all. share- “It's a great victory,” said Mr 

Hr John Walker-Haworth, the bo lders in general could not be Nicholas Jones, head of the 


to 50.3 pet 
apparently 
by 5 pm. 


The Panel's decision to take Panel's new director general of aware of the extension 
ugh action delighted many just five days, described yes ter- Matthew Brown's advisers 


and Schroders team, last night. “ It’s 
in a reasonable advertisement for 


price has slipped back as a bid 
has begun to look less likely. 
Short time working ar Raleigh. 


ionths stage. Interim dividend payments will 

Gross rental income for the absorb £529,000 (£240.000) and 


to September 30 2985 leave 


people in the City who had day's decision as proof of the particular withdrew at 3.30 pm oar flexibility that a matter like 
begun to feel that the Panel effectiveness and flexibility of from the market, where they bad this can be clarified in 24 hours,” 


the bicycle company (part of surged to £4L36m to (£1.63m) 
TI), has also helped the down- but property outgoings rose to 


retained balance ( £3,5m 


to shareholders' approval, the 
entire issued share capital of B. 
Forster and Company, which 
makes ladies' dresses, ladies' and 
children's dressing gowns, lin- 
gerie and swimwear. Foster is 
also an M & S supplier. 

An initial consideration of 


to be paid with 


begun to feel that the Panel effectiveness and flexibility of from the market, where they bad this 1 
had been Too often swayed over the Panel and the takeover code, been active as buyers, there was juiid 
the past year or so by the in- He acknowledged, however, thus in some degree a false Hawi 


the past year or so by the in- 
creasingly aggressive stance 
taken by the merchant banks. 


He acknowledged, however, thus in some degree a false 
that the split in the two views market for a period of time after 


Mr Walker- 


advanced by the Panel resulted 


If the Panel had failed to act from whether the wording or 
resolutely there might have been spirit of the code was adhered 


3.30 pm.” 

The Panel 


accepted 


uter Morgan Grenfell was not so 
Sure. “We’ve no complaints,” 
that said Mr Richard Webb, leader of 


increased pressure on the 
Government to include take- 


to. The decision to block the bid 
amounted to a victory for the 


overs in the statutory frame- view that die spirit of the code 
work to be established by the should prevail, he said, 
soon-to-be-published Financial The Scottish and Newcastle 
Services Bill. The Panel's present bid came to hinge on an amend- 


S and N and Morgan Grenfell the bank’s team. "But it says 
had acted entirely properly and something is pretty funny if so 
had consulted the executive over many people can be wrong.” 


ward drift. £451,00 

Even if Evered was still to 
make a bid, it is now certain to 
wait at least until after the 1*254.0 
announcement of TTs results in profi 
March. to £4 

TTs share price was up 2p to znanagi 


surged to £45 6m to (£1.63m) £155,000 higher at £l.4m. deferred consideration of up la 

but property outgoings r os e to Cburehbury Estates and Low £700.000 to be satisfied by the 
£451,000 (£284,000) and admiius- Land were acquired in January issue of ordinary and preference 
’ration and fi n ance costs to and crey,.^ Group's results for shares. Some 2.25m shares have 
£ 1.02m (£520,000) and £159m the opening six months included been placed conditionally with 
(£264,000) respectively. f&r the first time a fuU contribu- institutional clients of Hoare 

Profits from property sales fell tion from both companies. Govett. 

to £462,000 (£670,000) but Greycoat's principal business Forster recently __ reported 


deferred consideration of up la 


been placed conditionally with 
institutional clients of Hoare 
Govett. 

Forster recently reported 


TTs share price was up 2p to management feet 
378p yesterday, and Evered also income improved 


rose by 2p to 194p. 


(£247,000). The associates eon- 


d other is property investment and annual profits of £791,000. on 
£4411,000 development in the UK and the turnover of £9.7m. Net tangible 


assets were £l.Sm. 


belief is that it will not be In- 
cluded in that Bill 


meat to the takeover code 
announced in a two-paragraph 


But the fact that the Panel's Panel statement issued in July, 
executive, responsible for day four months after S and N 
to day decisions initially ruled launched its initial bid. 
that Morgan Grenfell could make Rule 31.6 originally required 
additional share purchases on -announcements on the result of 
behalf of S & N in the 90 a bid battle to be announced by 
minute counting-up period 3.30 pm on the final day of the 


C and W share allocation 
favours the small investor 

THE BASIS of allocation for and above 1,000 receive 30 per 
shares in the Cable and Wireless cent of the number of shares 



offer for sale, which closed on 
Wednesday more than twice 
subscribed, has been weighted to 
favour the small private investor. 


All those who applied for 200 or 
fewer shares will be allocated in 


full, while all other applicants 
will receive a minimum of 30 per 
cent of the number applied for. 


lich closed on applied for. Letters will be 
> than twice posted on Wednesday, 
en weighted to • The offer for sale of shares in 
rivate investor. Chetwynd Streets, the advertis- 
tied for 200 or ing and public relations group 
be allocated in closed yesterday oversubscribed. 



RICHARDS, 


Aberdeen-based 


The offer for sale, the largest spinner of high technology yarns, 
«r attempted after British has improved pre-tax profits by 
Telecom, attracted 219,000 appli-. £5,000 to £512,000 for the year 
cations from the general public ended September 30 1985. Sales 


for a total of 101.4m. shares- In were up at £13.78m (£ 12.6m). 
accordance with the clawback Dividends for the year total L6p 


-provision In the -prospectus, (T.4Sp) With a -higher- final of 
48.8m shares have been recalled j jp (0.95p). Net profits emerge 
Iron) the underwriters., to meet at £400,000 (£338,000) for stated 

available to the general public v ' ■ 

have been allocated to investors 

who put in for less than 1,000 hASLEMERE ESTATES, pro- 


••untfftttfv 



I ) 

v/xiM h 







zA 


to £I458m (£1 2.56m) and pro- 
about 80 per cent of their rights DroBts to £2. 97m (£2.6m) in 

n? ti ^m n \hS?£ ll ivDSi5itioM »*» months to September 30 
of 34.6m shares. Applications joes Earnings ner share 

£Ti£TE2 K”S?“ iKLw?5%p ”«p> «.<i 

for l.lm shares wm oe met m ^ nelinterim divldend goes up 

The basis of allocation of to 2.53p (2Jp)_ Net rental 

shares to the public is as income from investment pro- 
fSKSs: 200 and CSw in full; Perties totalled £8fi8m (,£8.<Bm). 
250 to 350 get 200; 400 to 550 get and net rental Income frwB 
220- 600 get 240; 650 get 260; trading properties £214,000 
700 get 280; 750 to L0QQ get 300; (£676.000). 

DIVIDENDS ANNOUNCED ! 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 

Adam Leisure Nil — Nil Nil 1 

Baker Perkins int. 3t Feb 10 2.6 — 6.75 

bet int. 4 April 8 2.75 — 14 

Braswayf int 1 Feb 18 0.75 — * 2 

Bren green int. 0.75 Feb 7 0.70 — 1.4 

Bristol Post int- $ Jan 31 7fi — 315 

British Telecom ... int 3 Feb 25 — 3.9 

Carr’s Milling 455t — 3.75 6 55 

CrystalateTf. 2.7 — 238 45* 355 

Eldridge Pope 35 — 25 5.9 4.9 

English China 7f April 7 6 11 9-6 

Fuller Smith int. 3t Jan 16 2.4 — 6.5 

Greycoat int 0.957 • Jan 31 • 0.75 1.75 

GUs! 7. int. T March 27 655 — 18 

Haslemerc Estates int. 253 Feb 7 2.3 — 9.6 

Harold Ingram inL 1.25 Jan 31 1 — -5 

InL LelSe*^ 0.42 Feb 4 0.42 0.42 0.42 

Northern Foods ... int 425 Feb 21 455 — 755 

Pilkiaglon int. 5t Feb 14 5 — 12.5 

Reed Executive int 15 Feb 3 1 — . 3 

™ a0 Febl4 1.75 455 3 

SJharfi' 1-1 - 095 16 . 

ISnSrCMrk 3 S'® 

UKO Inti int 1.5 Feb 12 15 — 5 

Vfewplan int 0.42* Feb 18 -- — — 

Zffheume 3 . Jan 28 3 55 55 

SSSSma Tri 20 • - 20 20 . 20 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition issues. * USI£ stock, i Unquoted stock. 

H Adjusted for scrip and sub-division. 


perty investor, raised turnover 




Sn jTBS 3S ffSTS 5a*nns* TiW ni 

for l.lm shares wm oe mer m ^ netinterim divldend goes up 

The basis of allocation of to 353p (25p). Net rental 

™ihiiP in as income from investment pro- 


ft$. 




payment 

div. 

year 

year 

— 

Nil 

Nil 

1 

Feb 10 

2.6 

— 

6.75 

April 8 

2.75 

— 

14 

Feb 18 

0.75 

— • 

2 

Feb 7 

0.70 

— 

1.4 

Jan 31 

75 

— - 

215 

Feb 25 

_ 

— 

3.9 

— 

3.75 

6 

55 



258 

454 

3.85 



25 

5.9 

4.9 

April 7 

6 

11 

9.6 

Jan 16 

2.4 

— 

6.5 

Jan 31 

0.75 

— 

1.75 

March 27 

655 

— 

IS 

Feb 7 

25 

_ 

9.6 

Jan 31 

1 

— 

25 

Feb 4 

0.42 

0.42 

0.42 

Feb 21 

455 

— 

755 

Feb 14 

5 

_ 

12.5 

Feb 3 

1 

— 

3 

Feb- 14 

1.75 

4-25 

3 

__ 

0.95 

U . . 

1.45 

_ 

059 

_ 

1.33 

— 

5.831 

9 

8.831 


05 

3 

05 

Feb 12 

15 

— 

5 

Feb IS 

— 

— 

— 

Jan 28 

3 

5.5 

55 

— 

20 

20 

20 
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IT TAKES AWINNERTO SPOTAWINNER 


ANOTHER RECORD 
HALF-YEAR 

RESULTS 6 MONTHS TO 30TH SEPTEMBER 


1000‘s 

]985 

1984 

INCREASE 

Profit before 
taxation 

£12,140 

£9,4S3 

28% 

Profit after 
taxation 

£7,386 

£5J78 

43% 

Dividend per 
share 

3-5p 

2.5p 

40% 

Realised capital 
profit after 
taxation 

£20,809 

£719 



White City was a greyhounid stadium going 
to the dogs. We^napped it up in 1968, paid for 
it in 1984, and sold it this year to the BBC for 
a capital profit after tax of over £20 million. 

Our patience has proved profitable and our 
timing instinctively right. 

Even without the White City success, we 
can declare our best ever half-year results. 

Results achieved by a new generation in 
property leadership. 


StockConversion plc 


EARNINGS 
PER SHARE 


[• ASSETS 
. PERSHARE 


YEARS ENDING 31ST MARCH 


E.RS. MS. 

HALF YEAR 
TO 30.985. 




1983 1984 1985 
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UK COMPANY NEWS 


mandsl times Friday Dwemlmr 13 M85 


BET advances 32% to f 49m 


BET, the diversified services 
group, lilted pre-tax profits by 
32 per cent from a restated 
£36.92m to £48. 72m in the six 
months to September 30 1985. 
Unfavourable exchange rates had 
an adverse effect of some £3m 
on the result 

The outcome was not far short 
of market estimates of £50 m, and 
BET shares closed unchanged at 
365p. 

The increase arose mainly 
from a strong recovery In the 
contribution from the electronics 
and leisure side (profits up from 
£2m to £6Jm) and from the 
acquisition of Initial and Anglian 
Windows. 

The company said the main 
disappointment was a halt in 
the strong growth in publishing 
profits, which dropped 20 per 
cent to £4Jm, 

Turnover, excluding associates, 
rose by 38 per cone to £640.59m. 
Earnings per 25p deferred 
ordinary share were stated ahead 
ait 12 . 6 p ( 10-9p), while the net 
interim dividend is increased 
from 2-75p to 4p to reduce dis- 
parity. Last year a total of 14p 
was paid on reported taxable 
profits of £103. 5m (£92. 8m re* 
stated). 

Ur Nicholas Wills, the chief 
executive, said yesterday that 
the half year had seen another 


very satisfactory improvement in 
profits and the resolution of most 
of the group's remaining restruc- 
turing moves. 

Since April 1983, BET had 
issued 203m new shares for 
acquisitions and this had held 
back any real growth in earnings 
per share. However, the group 
had said that its restructuring 
programme was designed to 
achieve such growth and Mr 
Wills was pleased that it had 
now started to show through. 

"As regards our ' strategic 
moves, the integration of initial 
and Advance is already showing 
benefits and I am confident that 
the combined company will be 
able to show decisive leadership 
in a market which badly needs 
it,” -Mr Wills said. 

BET'S £120m contested bid for 
SGB, the scaffolding group, has 
been extended until December 
20, after BET received accept- 
ances covering 15 JL per cent of 
the shares by last week's first 
closing date. BET currently 
speaks tor 24-2 per cent of SGB's 
equity. 

An Increased offer of £?.4m 
for G. W. Sparrow & Sons, the 
crane hire company, has this 
week won the backug of the 
board and its close family share- 
holders. These shares, together 
with previous acceptances would 


give BET 381 per cent of the 
company. 

BET has restated Its 198435 
results to provide a true com- 
parison with the current year, 
since some subsidiaries last year 
changed their financial year- 
ends from December 31 to BETs 
year-end of March 31. 

On turnover up 95 per cent, 
the industrial services division 
lifted profits by 97 per cent to 

£l&2m (£9 .2m) mainly as a 

result of the additional 19 per 
cent of Advance and 58 per cent 
of Initial acquired since last 
year. 

Transport profits increased 

10 per cent to £X3.6m (£12.4mj. 
The United Transport Inter- 
national contribution was cut by 
£2.75m through exchange rates, 
but other than in South Africa. 
VTTs operations are all perform- 
ing well in local currency terms. 

Profits from the construction 
side rose by 49 per cent to 
£13.6m (£fi.lm). of which £4.1m 
came from Anglian Windows, 
acquired last October. This com- 
pensated for a 18 per cent drop 
to £5.2m at Bonlton & PauL 

• comment 

After three years of frenetic 
buying and selling, the new-look 
BET is beginning to take shape. 
Since April 1983, the company 


has issued over 100m new shares 
for acquisitions and the resulting 
lack of growth in earnings has 
been the market's major com- 
plaint. Now, at last, earnings per 
share are starting to improve. 
Whether the company Itself is up 
to the challenge of running a 
whole new set of businesses has 
yet to be proved, but the interim 
results are, on the whole, promis- 
ing. Profits from cabinet towels, 
work wear and waste disposal 
doubled, mainly due to the 
acquisition of the rest of Initial 
and Advance. The acquisition of 
Anglian - Windows gave a 
welcome boost to the construc- 
tion division and transport 
managed to hold its own in 
sterling terms despite the weak- 
ness of the rand. The main dis- 
apointment was publishing, 
where profits fell 20 per cent, 
through circumstances not 
entirely beyond BBT's control: 
the launch of a magazine aimed 
at Mid-Western fanners could 
have been better timed. None- 
theless, BET looks set to make 
around £L25m this year, which 
puts the shares, up 3p at 365p 
yesterday, on a multiple for this 
year of Ilf — not demanding for 
a company whose profits are 
growing much faster than the 
market average. 


Bristol 
Post up 
to £1.9m 


Bristol Evening Post, news- 
paper proprietor, raised pre-tax 
profits by 38 per cent from 
£1.38 qi to £1.9Im for the half 
year to September 30 1985, on 
external sales 9 per cent higher 
at £21.65m. 

Mr Andrew Breach, the chair- 
man. warns, however, that this 
rate of improvement shows signs 
of slowing down and holders 
should not necessarily assume a 
similar Increase in the second six 
months. 

Stated first-half earnings per 
25p share increased from I3p to 
18.3p and the interim dividend is 
stepped up to 9p (7£p) net— last 
year’s total was 21-5p on £2 .93m 
profits. 

Newspaper publishing profits 
rose from £685.000 to £976,000. 
The company’s daily newspapers 
based at Bristol continued their 
unproved trading, but its weekly 
papers are feeling the effects of 
competition from other free 
newspapers — steps are being 
taken to meet this. 

Property rental income 
increased by £300,000 to £508.000 
and arose from the retail 
development of New Broadmead 
in' Bristol, which produced no 
revenue in the six months to 
September 30 1984. Only one 
unit in this development remains 
unlet. 


Alexander Russell set for record 


Despite a £607,000 turaround 
in exchange movements, the 
Alexander Bussell group has 
raised its pre-tax profit from 
£607,000 to £lm in the half year 
ended September 30 1985. The 
period has been one of recovery 
and consolidation after the 
miners’ strike. • 

In the current half year the 
UK coal division has been 
strengthened, the US coal losses 
arrested, and charges are lower 
because of a substantial reduc- 
tion in borrowings. 

Along with continued steady 
demand foe the buildings product 


side, the directors are confident 
the winter results will be 
the best ever and the year will 
be a record. 

Turnover In the first half 
expanded from £Ui8n to 
£1525m and the trading profit 
from £373,000 to £L38m, which, 
the directors say, shows the 
group is getting back to its 
expected level of performance. 
Because of increased strength of 
the pound against the dollar 
there was an exchange loss this 
time of £373,000 (profit £234,000). 

After tax £450.000 (£173,000) 
and minority losses £37,000 


(profit £16,000), the attributable 
profit is £596.000 (£418,000) for 
earnings of 2.7p s (L9p) per 
share. The interim dividend is 
0.47p net (0.39p). 

Russell has installed -the first 
ot the coal recovery plants which 
replaced the two closed through 
exhaustion of reserves. The 
second will be ready for opera- 
tion in the spring. In the US 
coal joint ventures, tbe company 
has completed the planned 
plant upgrading; although simi- 
lar losses to last year were 
■incurred in the six months, the 
company is confident that the 
problems have been solved. 


Ansbacher to write off 
£9.3m of goodwill 


Henry Ansbacher Holdings, a 
merchant banking group. Is. to 
write-off £9Jm of goodwill, most 
of it arising from tbe recent 
consolidation of tbe group. 

This is to be done by trans- 
ferring £26.6m from its £47 -2m 
share premium account to a new 
capital reserve account, against 
which £6.6m of the writeoff will 
be made. The remainder will be 
written-off to the exis t i n g 
unrealised reserve. 

This procedure is necessary 
because the group wishes to 


write the goodwill off immedi- 
ately rather than amortise 
through the profit and loss 
account. But it has insufficient 
reserves for tbe entire write off, 
and may not write goodwill off 
directly against tbe share 
premium account. So the new 
capital reserve account has been 
Created. 

The transactions will not affect 
the disclosed net tangible assets 
of the group, which amount to 
£30.7m. Ansbacher’s shares 
gained 4p to close at 69p last 
night on the announcement. 


Williamson Tea 

Williamson Tea Holdings 

Improved its pre-tax profits from 
£12 -81m to £l9.04m in the year 
to June 30 1985 from turnover 
up from £41A9m to £51. 56m. The 
dividend Is unchanged at 20p net. 
and stated earnings per £1 share 
improved from 105_91p to 
273.54p. 

After tax of £9.5m (£8 86m) 
and all other charges, net profits 
were £ 4.78m against 2.77m. 
Minorities took £3. 18m (£l.52m), 
leaving attributable profits of 
£1.6m compared with £L25m. 

% b^'dire com- 
pany owning shares in tea pro- 
ducing companies in India , 
On i Tanzania. 
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This announcement appears as a matter of record only 

AUSTRALIAN WHEAT BOARD 


IMf an pleased to announce that aw ara acting m me dealer m Hie offering lor the 

US$1000 Million 
Commercial Paper Programme 



Goldman Sarin Money Markets Inc. 


New York, Boston, Chicago, Dallas. Los Angeles, Memphis, Philadelphia, 
St- LouH, San Francisco. 


Thu announcement appears u a matter of record on)/. September 1965. 

US$650,000,000 Bankers' Acceptance FaciJil 

. Provided by . 

Bank of America NTStSA Irving That Company 

‘ Bankers Tran Company Mellon Bank 

Chemical Bank Security Pacific National Bank 

The First National Bank of Chicago The Su m i t o m o Bank, Limited 


Managed by Bank America Capital Markets Group 


US$500,000,000 Euro-Note Purchase Facility 

Arranged by 

Credit Suisse First Boston Limited 

Underwriting Banks 

Al&emene Bank Nederland N.V. Basque Indosuez C1BC Limited Commerzbank AktiengeseHschaft Crfdit Lyonnais Credit Suisse 
Dai-Ichi Kangyo International Limited Deutsche Bank AkticngeseUschafr Fuji IntematjonaJ Finance Limited 
Lloyds Bank rnternaiional Limited LTCB International Limited Orion Royal Bank Limited Sanwa lniernatiooal Limited 
Saudi ImenuiioaaJ Bank Al-fiank Al-Saudi Al-Ahrai Limited Sumitomo Finance Imemaoonai Tbe Taiyo Kobe Bonk (Luxembourg) S. A. 

Westdeutsche Laodesbank Citozentxale 

Citicorp Capital Markets Group Credit Commercial Ue France Swiss Bank Corporation faternotioat! Limited 
Banque Bruxelles Lambert S -A. Banque Nationals de Paris Banque Paribas County Bank L i m it e d Hambros Bank Limited 
Ktedtetbank International Group Samuel Montagu & Go. Limited Morgan Grenfell & Co. Limited Rabobank Nederland 

Tender Panel Uembers . 

A lg emcne Bank Nederland N.V. Banque Bruxelles Lambert S -A. Banque Indosuez Banque Nationals de Paris Banque Paribas Capital Markets 
CJBC Limited Cirkurp Copies! Markets Group Cqmmerzbank Akrieogescllscbaft County Bank Limited OWit Commercial de France 
Credit Lyonnais Credit Suisse Dai-IcW Kangyo International Limited Deutsche Bank Akdengndbcfaaft Fuji International Finance Limited 
Hatnfros Bank Limited Kredietbank International Group Lloyds Bank International Limited LTCB international Limited 
Mernll Lynch Capital Markets Samuel Montagu & Co- Limited Morgan Grenfell & Go. Limited Orion Royal Bank Limited 
Sakunan Brothers international Limited Sanw* International Limited Saudi International Sank APBenk Al-Saudi AI^AJami Limited 
Sumitomo Finance International Swiss Bank Corporation International Limited The Taiyo Kobe Bank (Luxembourg) S -A. 

kfesttleuacfie Landesbank Giroscnrraje 
Tender Panel and Faculty Agent 
Credit Subic Fir* Boston Limited 


This announcement appears as a matter ot record only. September 1965. 

US$300,000,000 

Euro-Commercial Paper Programme 

Dealers 

Credit Suisse First Boston Limited 
Mer rill Lynch Capital Maifcep 

Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 

Grid Non Apert 
First Chicago 


Arranger and Programme Agent 
Credit Suisse First Boston Limited 


msemoumetnent appears as a matter ot record only. 

US$250,000,000 

Direct Note Issuance Programme 

SoteDeahr 

Citicorp Investment Bank Limited 
September 13, 1985 

OTICORPO INVESTMENT bank 


This announcement appears as a matter oi record only. September I960 

£210,000,000 

Acceptance Credit Facility 

managed by 

Samuel Montagu & Co. Limited 
Provided try 


Samuel Montagu & Co. limited 
GrmdlaysBankpk 
Klein won, Benson Limited 
National Westminster Rank Group 
Swfes Bank Corporation 
A^emene Bank Nederland N.V. 
Morgan GrcnfcQ & Co. Limited 


Bank of Montreal 
Lazard Brothers Sl Co., Limited 
Banque Beige Limited/Cawale Bank 
Midland Bank pic 
S.G. Warburg & Co. Ltd. 
Comm cr zba ai k Ak rieageadhdaft 
London Brandi 

Westdnnsche Loodcsbank Giroaenmle 


Agent Bank 

Samuel Montagu St Co. Limited 


. September 1986 

DM300,000,000 
Loan Facility 

Arranged by ■ 

Commerzbank AJorengcseliKhaft Commerzbank (South East Ash) Ltd 

ptWrCfadby ■ • • 

C om m er zbank (South Eon Asia} Ltd 
BayerisebeLandesbank Giromnmte BHF-Baak International 

S ingap ore Branch 

DG g«* Dresdner (South East Asia) Limited 

Deutsche Genass nw c h afgbank 

Hclzba Luxembourg Wcstdeutsebe Laadesbenk . 

Banjul ireWhonli Tnrr mj riqpalS.A. GirazCnnale 

Agent S 

Commerzbank (South East Ada) Ltd. I 


Bearings 
growth 
lifts RHP 
by 77% 

Substantial gro wth in. the 
bearing manufacturing side 
ot tbe business has enabled 
the RHP Group to lift its 
pre-tax profit by 77-6 per cent 
in the S3 weeks ended Octo- 
ber 4 1985, from £&23m to 
£11.07n. 

Shareholders receive an 
increase in their dividend 
from 3p to 4225p net, the teal 
being 2 J*p. 

Results in respect of four 
months from June 1 1985 of 
M airhead art included, -and 
these show a loss of £171061 
There is considerable re- 
organisation and regeneration 
needed to achieve the level 
of results which RHP con- 
siders acceptable. 

The directors say that the 
group is In its strongest-ever 
financial position, and is 
ready to face the future with 
confidence. 

The original group achieved 
its best -ever pre-tax profit 
and, excluding the Btairbead 
acquisition, enjoyed a record 
cash Inflow which totally 
eliminated net borrowings. 

Stairhead was unprofitable 
at the time of acquisition and 
bad suffered a substantial 
cash outflow; and this was not 
apparent to RHP then. Action 
taken' since, however, has led 
to a return to profitability 
and the arrest of. tbe cadi 
outflow. 

Group turnover in .the 
53 weeks advanced ' from 
£105-71m to £tt&29m 

• comment 
RHP caught the market on 
the hop yesterday with a 78 
per cent jump In pre-tax 
profits, a good £}m above the 
more optimistic expectations. 
The strength of the bearing 
business, where RHP now 
concentrates on the higher 
margin end of the market 
supch as aerospace, more 
than doobled profits despite 
the adverse impact of ex- 
change rates while electrical 
also produced a respectable 
increase regardless of carry- 
ing the losses from newly 
acquired Stairhead. Undoub- 
tedly deeper problems than 
RHP. envisaged have been 
revealed and it will take a 
couple of years before the 
new management gets it 
right. But with the core 
business churning out cash 
tike a printing press Muir- 
head will not impose strain 
on 'the rest "or the' TJrtmp. 
Intend RHP is .confident 
enough to be thinking of 
further, purchases in die 
UK. Assuming tame turn- 
round at Stairhead the 
groupn looks capable of at 
least £13m pretax this year. 
The ambitious acquisition of 
Stairhead so early in RHP's 
recovery may have unsettled 
some investors but the price 
is too low at 116 ip, up 10p, 
on a historic p/e of 6A 



Baker Perkins by 50% 


Baker Perkins, With profits lor 
tbe half ended September 30 
2585 showing -a 50- per cent 
advance, from £L89®'«o £734m. 

Tbe second half will bear 
rationalisation costs of at least 
£1.5uu bat - the directors are 
expecting tbe year's profit to 
show a “ useful increase” over 
tbe £23.05m of 2984R9. 

Below the line there should 
be an extraordinary profit of the 
same magnitude as the rationali- 
sation costs- This will arise from 
tiie agreed' sale of the trade 
investment in Werner & Pflei- 
derer of Stuttgart . 

On capital increased by the 
June l-for-5 rights issue the 
directors are raising the interim 
dividend from 2.8p to 3p net per 
share. They ’point out, however, 
that this is to reduce the dis- 
parity with the final — 4.15p last 
time. 

In (he half year turnover "rose 
from £106 .89m to £128-32m and 
the gross 'profit came to £35 .5m, 
against £28R9m. Mr John Peake, 
chairman,' says the printing 
machine business was the princi- 
pal contributor, although bakery - 
machinery businesses in France 
and the UK also achieved useful 
improvements. 

Tbe food and chemical 
machinery manufacturing com- 
panies in the US reported lower 
sales and a Toss was incurred in 
North America; 

A split of the sales and £8 -3m 
(£5.9m) operating profit by com- 
pany location shows; UK £77-8m 
(£53.93m) and £8-25m (£L2m); 


* _ « 
V-v. . 


equal to 15.4p (l0.3p> T*r share. 

The reduction in 
from 87 per cent to .33 -jg* g”S 

stemmed from tfcff iaereoBa 

proportion of profit eync d til t he 
UK. coupled 

utilisation of ACT previoosiy 
written off. 

• comment 
Baker Perkins P 

d re irn I hr UK Kfid 
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Hr John Peake, chairman of 
Baker Perkins 

Western Europe .O Sjg m 
(£I4.77m) and £L 9 lm (ElfiMOO); 
North America £19.4lm (£30m) 
gmi loss £L94m (profit £l3to); 
rest of world £7.45m (£&2m) and 
£86.000 (£281.000). • 

The chairman says orders 
received were similar in value to 
sales and the value of orders ou 
hand continues at a . high leveL 
Rationalisation costs mainly 
affect packaging machinery. 

-Pretax profit was struck after 
related losses £80.000 (£185,0001 
and net interest payable £8731)00 
'(£857,000). After tax £1.69m 
(£l-34m) the set attributable 
profit came to £5.6Sm (£3. 55m), 


overall dkiuiv b - -- 

by the poor results coming eg 
of North America, la tbc UK 
£2lm of the fttn Jump to. orat- 
ing profits can be artributrfta 

the printing machinery 
diary where margins hove im- 
proved on the back of a 18 W 
15 per cent sales 
Western Europe, the French 
company making baking 
machinery was top perfor mer 
with the help of an exceptional 
Algerian contract. But in the 
US the chemical and food machi- 
nery divisions were tastag 
money. In essence both bust- 
nesses are being run tii 

the point where lower sates can 
produce a profit. Nothing 
tic can be expected bat if the 
shrinkage goes as planted the 
US could make money tar the 
full year. The' costs of slimming 
tbe UK packaging neiMKJes at 
Rose Foregrove will chp ttjni off 
second half profit but even so 
the full year wild easily c*e»r 
£16m pre-tax dropping the p/e 
at 22 3p to no more than ». 


Stoddard order book up 
as recovery continues 


IMPROVED SALES performance 
at Stoddard Holdings in the six 
months to September. 30 1985 
helped it return to profit at the 
pre-tax leveL It made £24,000 
compared with a loss of £2977300 
in the comparable period of last 
year and a £559,000 loss for the 
year. 

Mr Gordon Hoy, chairman,' 
says group sales in the period 
rose from £1 5.14m to £17.3 9m. 
thanks largely to the principal 
subsidiary, Stoddard Carpets, 
following investment In promo- 
tional material, product 
and quality. Profit margins 
improved. 

Trading profit rose from 
£26.000 to £403,000. Of the other 
subsidiaries. Lyle Carpets re- 
covered much of the ground lost 
last year and Douglas Reyburn A 
Company increased its volume of 
external sales. 

At Kfngsmead Carpets, how- 
ever, the introduction of new 
ranges was delayed due to raw 
material problems. .Sales are 
expected to recover in the 
second balL 


Exports also improved, says 
Mr Hay, despite tbe strength of 

star lin g . 

He adds that the sales improve- 
ment was achieved with a £ 2 m 
reduction in stocks compared 
with last September and borrow- 
ings. including term loans, have 
been cut by £L2m. During the 
period £750,000 of group over- 
draft was converted into a 
medium tens Joan. - - 

Some problems were experi- 
enced in meeting delivery dates. 
However, Mr Bay says the fac- 
tories have steadily reduced the 
overdue order position and- pro- 
duction continues at a high leveL 
The second half began with an 
order book substantially up on 
1984. be adds, and- all factories 
operating at higher levels of 
efficiency.’ 

The full year's result will 
depend on continuing demand 
after Christmas, be warns. 

As previously, no Interim 
dividend is being paid. Loss per 
ordinary share bis been reduced 
from tJfr to *8pt 


BOARD MEETINGS 


TODAY 

fcrtart ma: A. Cohen. Continuous 
Stationary. D8E Technology. Gibbs 
Maw, Greene King. Hampton T mat, 
Ptulip Hants, Unigroup, J. W. Wassail. 
Jonas Woodhsad. 

Brats: Canvsrmoor, Chflnvtng. 

Hardys and Hansons. Piccadilly Radio. 


ROWS DATES 

Danas Invasnmnt Trust ..... Doc 17 

Phoanix Timber Dae 19 

.Rotaprint — Osc20 

Wsltaisn Use 19 

Final*-- 

Cit*T .... — Dw it 

Conrad Dae 18 

Williams (John) of Cardiff ... Dao 20 


Sidlaw’s 
profit static 
at £6.3m 

■ SUlaw Group has reported a 
fairly static taxable profit of 
£B.26m, against £6 ,38m. on turn- 
over nearly £X0m higher at 
£58.35m for the year to Septem- 
ber 27 1985. 

Oil services profits were 
unchanged at £S:2m. and textiles 
contributed less at £1.47m 
(£L58m). Reduced losses of 
£31.000, against £322,000, from 
Microsystems were offset by the 
expected £443.000 ramround to 
losses of £145.000 at the Hong 
Kong associate, Prexrl Oilfield 
Services.' • 

Sldlaw, chaired by Mr R. C. 
Smith says that expectations of 
a profitable DrexeZ year to March 
1986 is no longer sustainable: but 
an i mprov e d result over 1985 is 
antidpated. . 

The final dividend is up from 
an adjusted 5J83p to 6B5p, 
makb^^totil of 9p compared 

,;T*x was sligbUy higher £24 Wm. 
against £2J££m, but . there was an 
extraordinary debit of £639,000. 

. gidlaw. also .announced the 
purchasooif E.B. Offshore Peter- 
head base, which has an Oil 
service base In Peterhead. Con- 
sideration is £2.4m cash. 

S B lost £8161344 In the 1S84-B5 
year. Net tangible assets at Sep- 
tember <80 were £4m. But pay- 
ment on a dividend and the 
assumption of liabilities wffj re- 
duce this to a negative £720,000 
by the completion date • 


This notice complies wiih the requirements of the Council of The Stock Exchange erf the United Kingdom and the Republic of Ireland 
end does not constitute an offer of, or an invitation to subscribe for or purchase, any securities. 


Finnish Export Credit Ltd 

, c (Incorporated nfth Smiled liability in Fadand) 

Japanese Yen 20,000,000,000 
8J4 per cent. Dual Currency Brads due 1995 

Issue Price 101)4 per cent. 

Tbe following have agreed to subscribe or procure subscribers for the Boods:- 

Nomnra international limited 

Chuo Trust Asia limited Dai-Ichi Kangyo International Limited 

Klein wort, Benson Limited Yasuda Trust Europe Limited 


Bank of Tokyo International Limited 
DG BANK Deutsche Genossenschaftsbank 
KansaBis Banking Group 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Morgan Guaranty Ltd 


Credit Suisse First Boston limbed 
Goldman Sachs International Corp. 
LTCB International limited 
Mitsui Trust Bank (Europe) S. A. 
Morgan Stanley International 


Postipankki Sumitomo Trust International 

Toyo Trust International limited Union Bank of Finland lid. 

Westdeutsche Landesbank Girozentrale 

Application has been made to (lie Council of The Stock Exchange for tbe Bonds to be admitted to the Official List 
Interest on the Bonds is payable annually in anear on 20th December, the first such payment being due on 20th 
December, 1986- b 

listing particulars relating to Finnish Export Credit Ltd and the Bonds are available in the Extel Statistical service and 
copies may be obtained during usual business hours up to and including 17th December, 1985 from the Comoanv 
Announcements Office of The Stock Exchange and up to and including 27th December, 1985 from;- 


Nomura International Limited, 
. Nomura House, ' 

24 Monument Street, 
London EC3R8AJ 

13ii December, 1985 


Cazemrvc&Co^ 
12 Token!) Ouse Yard, 
London EC2R 7 AN 


ataw 

336 Strand, 

London WC2RIHB 
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UK COMPANY NEWS 


English China 
up 16% to 
nearly £75m 


English China Clays, the 
quarrying and clay group, has 

increased f u i| y egT profits by 
just over 16 per cent with 

improvements spread across the 
hoard and despite a . sharp rise 
in expenses and interest charges. 

The result, up from £64.24m 
to £74.65m pre-tax, has been 
accompanied by an increased 
final dividend of 7p making a 
higher total of Up, against 9.6p, 
on the enlarged rights issue 
capital. 

In absolute terras the largest 
increase was notched up by the 
clay, and transport and services 
division which contributed 
£52. 58 in compared with £46. 27m 
to operating profits. 

Quarries rose by £3 -36m to 
£21. 64m, international drilling 
fluids increased from £3.9m to 
£6.26. construction improved 
from £3.76in to 15.57m and 
leisure activities contributed 
£3. 76m against £2. 7m. 

These advances comfortably 
outweighed a near 42 per cent 
jump in group expenses and 
interest charges from f 10.7m to 
£15.17m. Turnover for the year 
to end-Sept ember 1985 rose from 
£604. 16m to £713.89ro. 

Tax was slightly higher at 
£27 .95m (£27 28m) and attribut- 
able profits this time benefited 
from the absence of extra- 
ordinary debits, which came to 
£l2.0Sm last time. Earnings per 
share were 25.97o (22.13p 

adjusted). . 

• comment 

Those who declined to take up 
their rights this summer may be 
regretting it by now. After a 
lacklustre first half. English 
China Clays has produced a 
thoroughly respectable set of full 
year figures. The paper industry, 
to which ECC sells about 80 per 
cent of its clay products, was 
.strong throughout, while quarry- 
ing and const ruction recovered 



Sir Alan Dalton, chairman of 
English China Clays 

from the weatber wrecked first 
half. While worse times may be 
ahead for the paper industry. 
ECO is better equipped than 
before to cope with a downturn 
as It has become more produc- 
tive, more geared to the techni- 
cal end of the market and more 
diversified. This year the bene- 
fits of the Bradleys acquisition 
will start to show as the com- 
pany responds to the sweeping 
cost cutting measures imposed 
by its new parent, and the pro- 
ceeds of the rights issue will 
make larger inroads into the 
interest charge. With gearing 
down to 6 per cent from 23 per 
cent. EC C is poised to make 
some acquisitions, probably io 
industrial minerals, and prob- 
ably in tbe US. On profits of 
£87.5m this year the shares at 
2S9p are on a P/e of 10. Tbe 
recent spate of bid rumours 
appears singularly ill-founded. 


Inn Leisure 
profits 
approach 
£lm mark 

Ion Leisure Group, the USH 
quoted pub and wine bar 
operator, has increased foil 
year profits by 68 per rent 
from £9544)00 to £161ra 
pre-tax. 

The result was achieved 
with operating margins im- 
proving from just over 15 
per cent to just muter 21 
per cent on turnover ahead 
from £7J34m to £9 .54m. 

Earnings per share more 
than doubled from 2.05p to 
4.39p but the dividend has 
been held at 0-42p. 

During the year to end- 
Sept ember )9S5, trading units 
were opened. A further three 
have been pa refused since 
the year end making a total 
of 40. 

Capital expenditure on 
acquisition and development 
of branches totalled £3.5m 
and expansion has continued 
Into the current year. 

Agreement has been 
reached to sell the group’s 
development at Crown Pas- 
sage, Worcester 


Whessoe caution as profits pass £5m 


INCREASED contributions from 
its high pressure pipework divi- 
sion, Aiton, and from light engi- 
neering. enabled Whessoe to im- 
prove its pre-tax pofits from 
£4.14m to £5.03m in the year to 
September 28 1985. but second 
half figures were down margin* 
ally from £3. 02m to £3m. 

The high pressure pipework 
sub-group, free of the 1984 los- 
ses In Canada, reported profits up 
from £979.000 to £2.8m. Light 
engineering produced profits 80 
per cent higher at £523.000 
against £283,000. In heavy engi- 
neering. however, there was a 
downturn from £2.88m to £1 .62m. 

Taking the group as a whole, 


the directors say that is 1986 U 
is unlikely that loading will be 
as high as in 1985, and this wiU 
have its effect on throughput and 
profit. 

It is therefore unlikely that it 
wifi equal the pre-tax profit for 
the past year, but the board does 
not expect the shortfall to be 
large. 

The final dividend is un- 
changed at 3p net for a same- 
again total of 5.5p. Stated earn- 
ings per share were marginally 
lower at 12.7p compared with 
12.8p. 

Group turnover for the year 
was a shade under flOOm at 
£99. 98m compared with £99. 68m. 


Operating profits were substan- 
tially higher at £4.66m (£2.97m). 
The pre-tax figure included share 
of profits of a related company, 
totalling £489,000 against 
£659,000, but was after interest 
charges of £124,000 (505,000 
receivable). Tax rose from 
£1.83m to £2.74m. 

Lard EmiZJ of Hale, the 
chairman, says a transfer of £ira 
has been made from the profit 
and loss account to other 
reserves to provide for exchange 
fluctuations. He also points out 
that the profit was struck afler 
providing for £225.000 to he Paid 
to the trustees of the Whessoe 
Share Incentive Scheme. 


He says that generally the 1 
pattern of group activity re- f 
ported at the interim stage | 
prevailed for the rest of the 
year. Despite the difficulties in 
the heavy engineering division, 
further new investment in plant 
and other productivity improve- 
ment measures continued. 

The Victoria Dam project io 
Sri Lanka was successfully com- 
pleted and equally promising 
progress has been made on , 
similar work for the Mrica hydro- ] 

electric scheme in Indonesia. 

Hie offshore division had a 
busy and successful year, but 
Whessoe Ireland suffered heavy 
losses. 


Restructured Crystalate set for growth 


DESPITE MARKETS for many 
of its products being depressed, 
with a consequent pressure on 
margins coupled with destocking 
and rescheduling by major 
customers. Crystalate Holdings 
managed a small improvement 
in profits at the operating level 
In 1984-85. 

With the group now seeing 
signs of a modest improvement 
in demand and In the light of 
future confidence, the dividend 
for the year is stepped up front 
365p to 4J24p net, the final being 
2.7p. 

Turnover for the year to 
j September 30 1985 rose from 


£50.96ra to £63m but operating 
profits edged ahead by only 
£119,000 to £ 4.79m — margins 
were down from 9.17 per cent 
to 7.6 per cent. The group 
manufactures and distributes 
electric products. 

Pre-tax profits showed a down- 
turn of £854.000 to £4-8 m, but 
at this level in the previous year 
the results look in £2m from the 
now-disposed Royal Worcester 
and its subsidiary Royal Wor- 
cester Industrial Ceramics. 

The figures of these companies 
were not consolidated in operat- 
ing profits in 1984 as they were 
in the course of disposal at that 


year-end. 

The directors say the technical 
and market requirements for the 
group's products have been sub- 
ject to major shifts during the 
last few years. 

In the year under review sig- 
nificant alterations to Crysialate's 
structure were made and to meet 
this situation a provision <if 
£2.7m was made below the line 
as an extraordinary item. 

The directors say it will take 
several months for the full bene- 
fits of the rationalisation pro- 
gramme to be reflected in the 
results but they are confident 
that Chryslalate's position has 


been strengthened and that the 
underlying demand for its pro- 
ducts gives a sound platform 
for further growth in sales and 
profits. 

During the year, there was a 
swing from interest paid of 
£1.12m to a credit of £5,000. but 
investment income fell from 
£108,000 to £10.000. 

Tax accounted for £912,000 
(£1.72m) and minorities for 
£94.000 (£40.000). 

Basic earnings came through 
at 16.53p. against a previous 
18.22p. Fully diluted lhey 
amounted to 13.91p (14.76pl. 


Profit rise 
to £1.3m 
for Reed 
Executive 

Reed Executive, the employ- 
ment and travel agency and 
self-service drug store oper- 
ator, has lifted its first half 
profit by 44.1 per rent, from 
£903,000 to £1.3m. And 
shareholders receive a 30 per 
cent rise to 1.5p net in iheir 
Interim dividend. 

Tbe group's levels of 
business continue satisfactory 
and the directors can see no 
reason for that to change In 
the near future. 

Turnover in the period 
ended September 28 1985 
advanced from C23.53rn (a 
£336m and the operating 
profit from £968,000 to 
£1.37m. This was made op of 
employment and travel agents 
£ 1.22m (£892,000) and drug 
stores £153.000 (£7G,000). 

After tax £601.000 
(£270.000) the nel profit 
came out at £703.000 
(£633.000) for earnings of 
6.7p (6p) per share. 

For the year ended March 
SO 1965 the group pre-tax 
profit was £2.22 m and the 
total dividend 3p. 


Brengreen disappointed 
with 22% profits rise 


A 22 PER CENT rise In pre-tax 
profits at Brengreen (Holdings) 
in the half-year to October 12, 
1985 is described as “less than 
satisfactory " by the cleaning 
group which was seeking a sub- 
stantia! profit upturn. Tbe pro- 
fits rise from £825,000 to fl.Olm 
was achieved on turnover up 
from £23.71 m to £29.34m. 

The interim dividend is lifted 
from 0.7p to O.TSp on earnings 
- per share dovjnto -l-.14p'<1.36p). 

Mr David Evans, chairman, 
says that ihe group has not. main- 
tained iv? • dfirolriaiion 'of the 
• market for^oVfernmenr contracts, 
but it Is restructuring ils sales 
and works departments to aid 
growth in newer areas — such as 
at Gat wick Airport where it won 
a contract in July. 

Tbe street cleaning contract at 
Ealing, west London, incurred 
heavy losses in the period. Mr 
Evans says. But these should 
now be offset by improvements 
in contract efficiency, increased 
trade waste collection and the 
renegotiated contract with 
Southend Council. 

Mr Evans says that White 
Cross Equipment, has doubled its 
profit since joining the group. 
The Four Seasons Roofing Group, 
acquired in March, is also settl- 


ing well into Brengreen. Mr 
Evans says and he expects its 
profit this year to be well in 
excess of the level stated when 
it was acquired. 

However, the chairman says 
that the development of Exclu- 
sive Health Care Services was 
disastrously affected by the 
Faniborough Hospital contract 
which is being re tendered in 
April. 

The group has been forced to 
sell its shareholding in the 
Saudi - -National Cleaning and 
Maintenance Company, Mr Evans 
says, after a change’’ of law In the 
kingdom requiring all govern- 
ment and various other contracts 
to be awarded only to wholly 
Saudi-owned companies. The 
shareholding was sold at a 
modest profit to the group's 
Saudi partner. 

Progress is being made else- 
where in the Gulf with the award 
of a contract at Das Island and a 
successful start to tbe Dubai hos- 
pital contract. 

Mr Evans says same problems 
may continue over the next few 
months. However, he is optimis- 
tic about future prospects as the 
group operates in industries 
which have significant growth 
potential. 


Carr’s Milling 
shows growth 
ail round 

Ail its mainstream activities 
in the flour milling, baking and 
agricultural fields have made a 
good contribution to the 50 per 
cent increase io pre-tax profits of 
Carr’s Milling Industries In the 
year to end-August 1985. 

On external sales ahead from 
£51.1 2m to £5752m, the group 
has for the first time topped tbe 
£lm mark, with pre-tax profits of 
£lJ28xn against £854,000. Follow- 
ing its usual pattern, second 
half profits were lower, at 
£471,000 (£411.000) than tbe first 
half. 

The final dividend is stepped 
up by 0.5p to 4.25p. bringing the 
toW for tbe year to 6p (5-5p>. 
Slated earnings per share are 
18.SP against an adjusted 16p 
for the December 1984 rights 
issue. 

The results show that the 
benefit 5 of the group’s continu- 
ing programme of heavy capital - 
investment are beginning to 
come through, the directors 
stale, and currently, with trading 
in the first quarter being satis- 
factory. prospects for 1986 are 

encouraging, they add. 

Tax rose to £224,000 (£30.000), 
and minorities were again £400 


Losses nearly 
double at 
Adam Leisure 

Adam Leisure Group, the 
troubled electronic toys com- 
pany, bas suffered nearly doubled 
losses of £877.000 against 
£443,000, on turnover almost 
38 per cent lower at £9.27m 
in the year u> August 31 1985. 

Mr C A. Ry croft, the chair- 
man who hopes to report more 
positively at the end of the cur- 
rent year, says that losses have 
necessitated Increased borrow- 
ings which have impacted pre- 
tax results. 

Second half trading losses, he 
says, were cut from £648,000 to 
£127,000 but full year net interest 
charges more than doubled from 
£169,000 to £369,000. 

Adam Leisure's shares, one of 
the USM"s poorest performers, 
closed lp higher yesterday at 
Sp, considerably adrift of the 
105p high reached in 1983. 

As forewarned at the interim 
stage, there is no dividend for 
the year to end-Augnst 1985, 
which compares with a solitary 
lp interim payment in 1983-84. 

W Ry croft says that while the 
company is going into 1986 with 
£lm-worth of excess stocks, levels 
are now at half last year's and 
the trend is satisfactory. 


Harold Ingram 
on target 

Harold Ingram, knitwear d* j 
signer and manufacturer .lived | 
no to its expectations for the » 
flnst half with a 55 Percent in- 
crease in 

£137,000 to £313,000. Sales. , 

including ifltercMiwmy. in j 

six months to October 31 1985 i 
rose from £2.96m to f-LOmn. 

An interim dividend of I25p 
(ip) is being Paid on earnings 
per share up from 2.3p to 3-5 d. , 
M last year, the board intends ; 
to pay the major part of JJJ 1 
total dividend at the yew end 
The group expects the fuj»- 
year accounts to show an, 
improvement over last . 

Talks are taking place aiw«l 
at broadening its customer base 
through additional Witeg; 

Alterations at one of 
line units and to increase : 
capacity at its tfreworfc ! 

per cent will cost £200.000. We 
group say* I 


Celestion to 
top £0.85m 

Celestion Industries, maker 
and distributor of sound repro- 
duction equipment and clothing 
hag announced pre-tax losses of 
£140.000 for the half year to 
October 4 1985, against losses 
of £11,W0 last time. 

For the year to March 1985, 
however, profits of £853.000 were 
achieved, and the directors say 
that the group is still on target 
to exceed this figure in the 
current year.' 

Although turnover moved 
ahead from £15.65m to £18.8lm. 
operating profits were slightly 
down at £243,000 (£268,000) from 
which interm charges took a 
higher £458.000 (£359.000) 

After a lax charge of £23,000 
r credit £24.000». net losses for 
tbe six months emerged as 
£163.000 (profits £13,000) for 
stated losses per 20p share pi 
0,7p (earnings O.lp). 




This has been a momentous year for the Group. Our two principal banking subsidiaries have been successfully 
merged. We now have a streamlined bank, headquartered in Edinburgh, and we have once again achieved record 
profits. In addition, two major developments have greatly enhanced the spread of financial services we are able to 
offer the public. First the acquisition of The Charterhouse Group pic adds a new dimension to ourexpertise in serving 
corporate customers at home and abroad. Secondly, we have successfully launched the first venture by a leading 
bank into the underwriting and direct selling of motorinsurance.This last novel and highly automated ope ration is still 
in its early stages, but initial indications, and customer reaction, are encouraging and augur well for the future. 

GROUP OPERATIONS The profit before taxation forthe year ended 30th September 1985 was £166.3 million, an 
increase of £35.0 million or 27 per cent, overthe previous year. Although the clearing bankarm of the Group has been 
the principal contributor to our profits, it is pleasing to report a creditable profit performance from The Charterhouse 
Group since acquisition. Costs this year included more than £11 million in respect of non-recurring items associated 
with the merger. 

During the year the clearing bank experienced satisfactory increases in sterling deposits and advances and 
current accounts again rose reflecting the continuing success of our free banking policy. Foreign currency business 
and earnings from commissions and fees also continued to grow. Most of the increase in net interest income was 
attributable to growth in business. 

Our domestic banking policy will continue to be the maintenance of our strong base of banking activities 
throughoutthe British Isles from Lerwick in theShetiandstoSt.Hetierin the Channel Islandsandto increase ourshare 
of this market. Despite fierce competition we have achieved very satisfactory increases both in numbers of 
customers and in the use customers make of our services. Internationally, the stronger organisation created by 
integration of resources will enable us to take up any opportunities that arise for growth by acquisition. 

ECONOMIC DEVELOPMENTS The UK has been affected by the erratic behaviour of the dollar and problems of 
international indebtedness, although promising signs are now emerging following the Group of Rve initiative in 
September. Hopes of a sustained downward movement in interest rates received a setback early in 1985. A surge in 
the dollar, combined with widespread market confusion about the objectives of monetary policy, necessitated a 
sharp increase in interest rates. Since then, there has been a gradual reduction, but rates still stand some 2 points 
above the level of a year ago. As a result sterling has strengthened appreciably since the I984year end, contributing 
to the welcome prospect that the rate of inflation will be falling for some time ahead. 


“IN 1985 WE HAVE MERGED OUR BANKS, ACQUIRED 
A MERCHANT BANK, LAUNCHED AN INSURANCE 
COMPANY AND STILL PRODUCED RECORD PROFITS 

Sir Michael Herries, Chairman 


« 


Key figures 

Year ended 

30 Sept 1985 

Year ended 

30 Sept 1984 

Change 

Profit before taxation 

£1 66.3m 

£131. 3m 

+27% 

Total assets 

£15,031m 

£13, 386m 

+12% 

Dividends per 25p ordinary share 

9.6p 

8.1p* 

+19% 

'Adjusted tor (ft? effects or Kts rig rue issue ui Fetjruory 1985. 



At the same time, economic activity has been improving at a brisk pace. The recovery in coal production has 
been an important factor, but so too have been strong export demand, the boom in investment and rising consumer 
spending. 

The medium-term outlookforUKeconomicactivity,however, seemslesspromising.lt is widely predicted that 
the slowdown in growth in the United States will persist, and this much more modest rate of expansion will have 
repercussions for most other economies, initially resulting in less buoyant export trade. In the particular case of the 
UK, the recovery in sterling is also likely to contribute to a less favourable export picture.This is especially so given the 
disturbingly strong rise in unit labourcosts. The wamingsof the Confederation of British Industry and others about the 
erosion of our competitiveness bear constant repetition. In addition to the expected slowdown in exports, 
investment spending is unlikely to sustain its recent exceptional expansion, so that growth in 1986 willprobably been 
a more modest scale than in 1985. There is likely to be little cheer in the unemployment figures forthe foreseeable 
future. 

LOOKING AHEAD Looking ahead, the only prudent course is to assumethatthe volatility we have experienced in 
recent years will continue, in both international and domestic markets. It would be prudent also to assume that there 
will be no lessening in competition. Everything indicates that this will continue and, indeed, intensify. 

These developments make it necessary for us to ensure that our efficiency and our service to customers are 
maintained at a high level. They also make it necessary to review carefully our longer-term strategies. This we have 
been doing, and the new ventures we have entered into in the past year are all part of this. 

The unification of our clearing bank business, together with the recent acquisitions, will enable us to respond 
with speed and flexibility to the changes that are coming. 

Copies ol me 1985 Annual Ropon and Accounts may be obtained fiom me Sc creiary. 

The Royal BanU ol Scotland Group pic 36 St Andrew Square Edinburgh EH2 21B. 
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A TECHNIQUE under study at 
BP to clean up North Sea oil. 
chemical sensors Thorn EMI is 
about to sell and a safety 
mechanism for JCB excavators 
■—all have arisen from joint 
work between industry and 
Britain's 45 universities, which 
are now closer than ever. 

Reeling from government cuis 
in I9S1, the universities hare 


Universities are 
seeking closer ties 
with industry in an 
attempt to recoup 
lost grants. Peter 
Marsh reports 


sought closer ties with com- 
panies. mainly as a way to make attempt to nurture small com- 


Other activities for which 
non-government sources paid, 
such as charity-funded research 
projects and short courses and 
seminars for industry, add 
probably another £50m-£60m. 

In several cases, universities 
have formed companies, run at 
arm's length from the rest of 
their activities, to sell contract 
research or specific products 
based on university research. 


i 
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paoies. mafjiiv id anempt to nurture small com- Salford University has a 60- 

up lost funds with industrial panies in technologies such as strong research company with 

" biosciences in the hope _ of annua! sales of £4213, while Some of iats UMA * rci *** - — rmrn ifauauiiuuig iacj — r — " — - ^ < 

Companies, too. have begun gaming advance information Newcastle University provides Industry from one personal computer or traffic; this wiu always be tnc j 

to appreciate the value of links about research trends. support to a £2m-tumover elec- , motivation for industrial workstation to another, often bigge« method, *® f* « 

with universitie s s cience and Individual university depart- tronics company called MARI to come will put aSriwities Academic morale via a “mailbox.’' an electronic psed .for most major company 

technology departments either ments run similar schemes, (in which CAP. the computer pressure on Uie juiiversities. act '^pV^ed when, with pigeonhole in the memory of a internal messages, j 

to help with an immediateprob- normally to gain contracts from group, has a stake). Aberdeen The University Grants Com- can lvhifi dormant in a computer where the messages The survey indicates thati 
lem or as part of long-term re- companies involved in a par- University owns several com- mittee says the cash i it hands f“ iversitv department, staff are are stored! until the intended Emaall is used chiefly forj 
seorch - , ticular area, such as offshore mercial organisations with out will be reaucedby & per J a wm . recipient asks for them. . memos, followed by letters and , 

oil prospecUng ^V^c^r.^Xversmes SSSal P^blem. - ■ It is usually the secoud eW I 


Some of the onJversiries* brochures advertising their service to 
Industry 


EVIDENCE CONTINUES ' ■. to problem with many_published ^ 
accumulate that overseas com- comments, on electronic mail is 
panies based in Britain are that they treat the su*ti ect as 
more willing to ; make use of a collection of publicly, avaii- 
inforaration technology than able services, 
their British counterparts. . -Host ■ serious users, as our 
A telephone survey of 100 wirvey shows, have developed 
companies chosen at random their own systems wnicn tney 
from The - Times "Top UHXP use on-inhouse computers. . 
found that half -of those con- “Coupled with this mlscon- 
rr oiled from overseas used elec- ception is the widely-held view 
tronic mail but only a fifth of that electronic mail is only ( 
the others. Half of the com-, about mailbox services. This i 
panies In the “Top 1.000” had ignores the whole area of point- ? 
not considered using electronic to-point messages in .which one [ 
mail at all. ' ' user sends a .message directly j 

Electronic maH or E-mail, in- to the -terminal o£ another. It . 
volves Transmuting messages is probable that, terms im j 


Radio links 
for alarm 


system 


search. ticular area, such as offshore mercial organisations 

However, these developments engineering.' interests from oil prospet 

have heightened the long- The ioo-strong optics group to microbes, 
running argument about at imperial College, London, 'The combined turnover 
whether such excursions into bas organised a series of indus- such holding companies 


neresis irom on prospecting . ties mer cial problem. ■ It is usually the second ele-. aocumeius. im main t 
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BECTBONICS. a iww. sumll 
emnpaor fa BWin?lw« Ox- 
lord. has developed security 
alarm system* where all the 
commtmtcaiions halts are 
radio based. 

The system allows Infra- 
red sensors, pressure pads, 
door and window contacts and 
push-button . panic alar ms t o 
operate - without expensive 
cabling. Instead, they activate 
a master control unit on (he 
premises via short range radio 


rile KfiUiU (.uuiiu i t tt*. i*hi i/iicvwia i/i ouuw-fUMH “ — - — - — — 

mark specific sums to in- who is chairman of Fire and ceding equipment. The consultants were ^in- 

dividual departments instead of Materials, a spin-off from According to the new survey,- ated to see that some companies 
leaving the universities them- Queen Marv College, London carried out by the marketing were using E-mail for invoicing: 
selves to decide how their stresses that to succeed in consultant James R.. Adams * - “ This should improve cash flow 
moneV is spent. business a university must Associates, most systems have if only by removing from the 

Most of the universities' have more than the general been in use for less than two bought ledger department the 
ar-Htrirv in winning funds desire to increase revenue or to years. excuse that the invoice must 


for nure research from which ’ V- "_r" . selves to decide flow ineir stresses Uiat TO succeea in i-uusuiuun ims miwiuu uninmc 

technological adranros flow “ Professor Chris Dainty was ® f by com ' monev is spent. business a university must Associates, most systems have if only by removing from th 

Fnr M ciL d nrThft” mnnw surprised at how easy it was to mercial activities. - - ^ universities' have more than tbe general been in use for less than two bought ledger department th 

thar fs mminl in k hS not gau ! sp<™»rsh»p. A dozen com- The sum. though perhaps ex JS getirity m wiSiog fontte desire to increase revenue or to years. excuse that the invoice raus 

£ a ?‘. es hav ® J° lned * blading JO -15 P* r cent more than the * industrv has cone into raise kudos by becoming There were some surprising have gone astray in the post, 
lost h in ffrantt h eil)ej£llv as ™’ , promoting their research better, associated with industry. results. Telecom Gold, the US- Adams and Associates warn 


lost in grants, especially as Sm pa TechnoIoer Fer^nti: compared with the abn 0^0 promoting their research better, associated witn industry. results. Telecom 001 a. tne uh- Adams and Associates warns 

further cuts are to come wSn^on and Sk T^or f£13bS of thiT from public hired industrial- « T he ingredients of success developed E-mail system Mr- that The Times 1,000 does not 

Such companies as British hoSST* hinds) it «wt Sis veS- to™ liaison officers and printed v ar y from university to uni ver- ke ed in this eouatryby^British Ust j^ancia! institutions, nat- 

Anmen,Att' cvr tdm „iii in tioosoD, , ^ glossy brochures about what slty. But the most important Telecom, is the -most popular im*iUHi * inriuctritne or state- 1 


Aerospace. GEC. IBM. and ICI nVhlr the universities brochures about wnat slty. But the most important xeiecom, ja me mosi popuw ionalised industries or State- 

have sought to improve uni ver- *- exam P I ® s of coUabora- . ‘ . . ... . they are doing. is a real commitment by the propnetary system with aquar- owned corporations. It will give 

slty links, for instance by JjJJ meats, the 2£? inromfreure- Mr J,m Rwd - director of fhe *ice chancellor or principal to ™ore details of the survey on 

sponsoring research in specific Sts a'uLSf^dSfmn tJ ?o£ industrial bureau at Surrey see that the skills of the uni- subscribing but one-tiiu:d of 01-836 5012. 

tssssssf or *+ aStoSl LS.iiS” bp"" SSUt < SS?2SISS!?fSL ™??&!u 2 s^ss*ss ’sssljtljsis. S- 1 " Mp “ s ^ S 2 SLSmST-*i» 


Fault reporter helps garages clean up 


.ssssr - — " , ssas jflartjsj: vrxrss c~ w w «=*« ! 

SmS sussunMfisaa ssy-*— — — — 

ffisSTESff s; a=t!--a Fault reporter helps garages clean up- 

SSSnfw vriU be abie to dlria P ays for ^ as part of that could be applied to other * MT O P 

computer in St Andrews. Fife. ® £1.5m-a-year programme of ?* ch as long- COMPANIES THAT supply and a Nortbstar Dimension com- small integral printer to record have counterparts throughout 

that contains the commercial funding in universities. term fundamental research. jj av t0 maintain high value, puter. allowing service staff to the calls and the . information industry.’ Often, all the com-, 

records of several thousand re- Thorn EMI developed its new Profits from universities com- complex equipment might be be despatched faster and better then passes to the, computer pany that supplied the equip- 

searehers working in British sensors (tor jobs such as mercial activities— which can interested in a development briefed than before. which prints out a job card and nient will get will be .a phone 

universities measuring blood nutrients) as a be ploughed back to help pay froro Automatic Remote The system is flexible enough details of the fault.- name of the call to say that the. machine is 

Universities have shown con- result collaboration with in- for tbe long-ierm work which Management Systems of Lon- to allow other data, for example garage, its address and phone not working. There i* usually 

siderable imagination in pro- dividual chemists at Newcastle is their main preoccupation don which automatically sig- on energy consumption, to be number, and the time. Imrnedi- no diagnostic information so 

moting the services they can University, while a system to —amount to probably no more faults to a central point sent as well as fault daia. ately, a serviceman covering that the service staff have to go 

offer industry. Surrey Univer- stop JCB excavators from over- than 10 per cent of the total over a telephone line. An early installation was for that area can. be allocated. in cold. 

sity has established a club of turning was devised by Lough- sum that industry spends in Several hundred have been Wilcoma tic, which supplies and Mr Cliff Swabey, general Mr Swabev contends that now- 


By eliminating cabling. In- 
stallation can cost as little as 
a quarter of a wired system. 
There is no cable to be 
tampered with and false 
alarms are said to be fewer. 
Attempted radio Jamming 
produces immediate alarm 
activation. 

When activated, tbe master 
unit operates a plain language 
tape recording and broadcasts 
over a higher power transmit- 
ter to tbe security services 
responsible for the premises. 
This link is much faster than 
using autodialling systems 
over public telephone lines 
and subsequent w processing ” 
by the security company’s 
telephone. 

Called Guard-a-Larm, tbe 
system can also provide posi- 
tional information. As each 
sensor is activated by a roam- 
ing intruder* the broadcast 
message gives the location. 
Smoke can be similarly pin- 
pointed. 


Energy 

controller 


companies which for £5,000 a borough Projects, a company universities. sold to lift companies Schindler maintains more than 4,000 car manager of WUcomatic, said: a days, car washes can mo ke the 

year gains access to research sc*. U P by Loughborough Dr John Burnett, principal and Thyssen while London and commercial vehicle washes “Armed with this information, difference between profit 

results and gets special help in University. of Edinburgh University who Transport has a pilot system in the UK. we can see if the fault is a fa gome garages. A wash 

solving technical problems. In 1982-83, the last year for earlier this year chaired a study for detecting faults in escala- Each car wash has a fault major one requiring an engineer charging £3 to £% a time can 

Eight concerns have joined— which figures from the publicly* group that examined alrerna- tors, fans, lifts and pumps, analysis box which can detect or a simple one that can be produce £30.000 to £40.000 of , 

V_l * 1 V* i, *. — » rn _ /* J /a tlnn CiiMrl in it (*AiiWkAii miJ t f a« fntfklw a# niv masZXIaA kn a* 4La _ . 1 


Kuwait Oil. industry out of total research 1979 due to cut grants and re- lift faults.. As soon as any fault occurs, simple like a circuit breaker ^ how important it is to re- 

Grand Metropolitan has gone and development ' contracts ductions in fees from overseas Each outstatlon can accept the computer is dialled, re- that needs to be reset One spond quickly and get faulty 

a stage further and has set up worth £30Am. That is now students caused by decreased information ■ from up to 24 peatedly if necessary, until a quick phone call and the equipment working again." 

on the Surrey campus a £lm estimated to have grown to government support sensors and send it over an connection is made. machine is wonting again." , 

“incubation unit", which will £45m this year. Dr Buraett says further cuts auto-dialled telephone- line,, to The receiving station has a Mr Swabeyis problems most - - ■ - .GEOffR^CHAnuW I 


. GEOFFREY CMASUSH 


OPERATORS of factory 
boilers, could be helped to 
save energy with an electronic 
control system from Trend, a 
company in Horsham, Sussex. 
The hardware adjusts boilers’ 
heating to take account of 
variations in load. 

British Manufacture and 
Research of Grantham has 
recently automated the 
control of four high-pressure 
water boilers with the help 
of- one such £55 jN 9 system. 



-r- *►;.* 


'Government representatives from Britain and France are currently evaluating 
various proposals for a Channel fixed link. Both governments are keen to reach a final 
'decision in early 1986. (How on earth ran they wade through an estimated 10 tons of 
documentation so quickly?) 

' This determination to force the issue suggests that both governments have already 
riiade up their minds - there will be a Channel fixed link, come hell or high water. 

Quite clearly both governments are suffering from tunnel vision. They are closing 
their eyes to the fact that the ferries, already provide a flexible and efficient service. A 
service that offers a wide choice of points of arrival and departure. 

.v . 4 . ‘ And with the advent of "Super Ferries," this cross- Channel proposal will offer 

,-t cheaper fares than any fixed link canpromise. A fixed link needs to create amonopoly to be 
financially viable. This would sink all the Continental Ferry routes, not just Dover-Calais 
S-r” -.and open the floodgates to higher fixed link fares. 

> . *■ No matter what the British government might say, one thing is crystal dear. It is 

^vri-oniy looking at half of the story. And. by doing so, it is turning a blind .eye to the case for 
f~ ‘ .Britain^ cross-Channel ferries.- 
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The Channel Tunnel 


The black hole that will put Britain in the red 
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FT COMMERCIAL LAW REPORTS 



Discriminatory rate targets are lawful 


from central government funds, to set expenditure targets for under which central govern 
Three local authorities thought local authorities and to . adjust ment's only effective influence 
their expenditure targets had the amounts of their block grants over local government expen di- 
been set at unfairly low levels in the light of their perform- ture was by reducing or limit- 
and applied for judicial review, asce. xng the aggregated rate support 

The two grounds of attack The effect of the guidance was gram across the board. 

The second startling conse- 


NOTTINGHAHSHIRE 
COUNTY COUNCIL v 
SECRETARY OF STATE 
OF THE ENVIRONMENT 
Cm' OF BRADFORD _ 

METROPOLITAN COUNCIL v were Cl) *at the guidance bad that local authorities were given 


SECRETARY OF STATE not been “ framed by reference targets for 1985-86 expenditure quence was that it would be 
FOR THE ENVTRONRfFNT to prinapfles applicable to alt based on 3984-55 targets or illegitimate to mitigate the 
House of Lords i Lord Scat-man local authorities * within section *984-85 GRE, subject to maxi- severity of discrimination by 
Lord RoskiU Lord Bridee^’ 59 » 11A » ot Local Govern- mum limits on the percentage applying certain constraints 
nf Harunrh ment P tanning and Land Act fa y which application of a for- imposed by the guidance, which 

• H I960; and ( 2 ) that the Secretary mula might increase or reduce were only capable of applying to 

of State had exercised his power the 188SS6 targets above or local authorities whose target 


and Lord Griffiths): 
December 12 1985 

GOVERNMENT limitations 
on local authority spending, 
formulated by reference to 
each authority’s previous 
spending record, are not 
unlawufl on the ground of 
discrimination in (hot 
although the same principles 
mast he applied to all 
authorities, their application 
may refleet differing circum- 
stances. 

The House of Lords so held 


unreasonably in accordance with 
“ Wednesbury ” principles (see 
Associated Picture Houses [1984] 
1 KB 223). 


below their 1984-85 budgeted expenditure rose or fell below 
expediture. specified limits. 

It was common ground that If the statutory language led 
the exigencies of the timetable inescapably - to those conse- 

The “aoDlicatiora were dis- bavin S regard to consultation quenees, they must be accepted. 

mS* by requirements *nd the uee* to But it -ould be ml t. 

The of Anneal adirvwivi give local authorities time to construe principles applicable 

am>eaJsmi the prepare budgets, constrained the to all local authorities " without 

ShSa™ of B?w Secretary of Slate to look at regard to the apparent scheme of 

*” SUt no 1984*85 budgets as the latest the legislauon or to the use 

lViT.rfSdu.n indication of spending levels. elsewhere in the Act of the same 

-i*MrefSHTM3 Alio, it wuMlnmm ground or simiiar phrase, 

of DU blw exneofhture includbw that in Practice levels of expen- The phrase “ principles to be 

T&«H5lrEs^ 

when allowing appea.i by StT“ * We " - 

Secretary of State for Environ- TJg* ri J‘SJJ ndine onlvbv SSS. The consequence was that any each instance It was clear from 
mem from Court of Appeal deci- in g 5ie 0 S f rate suddott Pert played by GRE must be the context that the pnncjp es 

sions that expenditure guidance ® Dt aV aitoble The Sid subordinate to historical levels would not necessarily be equally 

given by him to local authorities wSuined no effSSre of actual expenditure by dif- capable of applications to aU 

did not comply with the statu- KcESilS tor dSrtoSSJI ferent authorities. To require local autliomies. 

tory requirement that it should m 3 k>w a large and sudden downlum in It was contended, however, 

be “framed by reference to JJJJJEJ, aithoritiw expenditure would be lmprac- that “principles applicable 

principles applicable to all local igm Act was ' designed to Ucable. to . . . conveyed a crucially 

authorities.” A submission that provide just sucha mechanism The submission which found different meaning : from fi “pnn- 
even if the guidance did comply ^ Local Government favour in the Court of Appeal “Pj** 4 ® * PP “?5L ' -VL 

with statutory requirements, it finance Act 1332 introduced an was that the guidance which The former, said the local 

was a perversely unreasonable additional discriminating distinguished between local authentic* required that every 

exercise of power, was rejected, element, which PariiwEent murt authorities which budgeted in principle should be capable of 

Section 59 of, the Local Govern- have thought necessary to make 1984-85 to spend below and those universal application; the latter 

meat. Planning and Land Act the mechanism more effective. which spent above GRE, setting only that the same principles 
I960, as amended by the Local The aggregate amount avail- their 1986-88 targets at a per- should be applied to local 
Government Finance Act 1982, able for distribution as block centage increase above different authorities whose relevant 
gives the Secretary of State for grant was a fixed g»m deter- baselines, was not “ framed by carca instances were the same. 


the Environment power, in a 
Rate Support- Grant report, to 
set out a formula including a 
multiple for calculating the 
amount of block grant payable to 
a local authority. 

Subsection (5) provides: 
“ . . . the power (a) may only be 
exercised — (i) in accordance 
with principles to be applied to 
all local authorities . . . and (b) 
... for any purpose as is speci- 
fied in . . . 16) below.” 

Subsection ( 8 ): “ The purposes 

. . are . . . fee) to achieve any 
reduction in the level of local 
authority spending . . . 

Subsection (II A): "Any 
guidance issued of the purpose 
of subsection ( 6 ) (cc) above 
shall be framed by reference to 
principles applicable to all local 
authorities." 

LORD BRIDGE- said that on 
December 20 1984 the Secretary 


mined by the Secretary of State, 
so that adjustments of grant to 
any one authority must affect the 
others. 

One key concept in the distri- 


reference to principles His Lordship would be 
applicable to all local extremely reluctant to accept 
authorities.*’ that the draftsman of the legisla- 

The authorities submitted that tion by so small a difference of 
section 59(11A). on its true language intended to achieve so 
button system was “grant- construction, required that every fundamental a difference in 

related expenditure” (GRE), principle by which the guidance effect. 

which was the aggregate notional was framed must be capable of Examination ot section 59 
expenditure for the year, being applied equally to all local (iia) in its wider context and 
“Notional” expenditure was an authorities. by a comparison with the same 

estimate of expenditure each The Secretary of State sob- Qr simitar language used else- 
autborlty would need to incur If mitted that one set of principles ^ere led to the conclusion that 
all provided the same standard must be applied to all local subsection was capable of 

authorities, but Jf^ere bearing either of the meanings 
authorities were affected by urtw1 l v ♦>.- mu-ties. 

{gw® A^uiioSve SSroach and the 

mi8bt avoidance of consequences im- 

^nr-ti.rfed pUctc 111 local authorities' 

The Court of Appeal concluded rnn ctnw»ti/tn nAtntoH in ronAnv a# 


of service with the same degree 
of efficiency at a level consistent 
with government spending plans. 

The second was “ grant- 
related poundage” (GRP). The reflect those differences, 
basic yardstick was GRP at GRE. 


unaic jaiuauLA "as vmr 01 uni* me uuu« <u vuuuwucu rnrL ttnu»ti<m .n/ilnteri in fnvmir rJ 

That was the rate poundage that there was no power to take 

which a local authority would account of. or at least to dis- the Secretary of State s oonstruc- 
need to levy, having regard to criminate by reference to, local 


tion. 

the aggregate rateable value of authorities’' past expenditure T* 3 ® a PP eals should be dis- 

properties in the area, to finance records at the stage of giving j , - . . 

expenditure at GRE. statutory guidance. Th p!i 

— — The actual GRP of each indi- If that approach were correct, _ * Th f. ^ecretnr^ 0 /^ Sta te. 

of State made the Rate Support vidual authority was then deter- it would involve two startling £ o0er * Alexander VL. rresue y 

Gram report for the financial mined by a complicated formula consequences. The first was that Baxeruuue and Patrick walker 

year 1985-86. It was laid before which depended on the autho- it would only permit guidance to f Treasury Solicitor ) 

the House of Commons and rity's total expenditure. The be issued requiring overall re- _ f w . Nottmohamditre County 

approved. formula was all-important in its 8 friction on expenditure across Council: Konrad Schtemann QC 

It included guidance which set effect on distribution of block the board by a given percentage. Nicholas HuskinBOn ( Warren 
expenditure targets lor all local grant. It must be obvious that the Murton). 

authorities for the coming year. The Act of 1982 added the scope for reduction varied _ For Bradford 


They might exceed the targets important new power of a bate- 
only at the risk of suffering a meat of block grants to high 
reduction in the amount they spending authorities. It em- 
wouid receive by way of grant powered the Secretary of Stale 


. Metropolitan 

greatly between different local Council: A Ion Fletcher QC (Sher- 
authorfties. Also, it must be wood and Company 1. 
remembered that the 1980 Act By Rachel Davies 

was designed to replace a system Barrister I 
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F.T. CROSSWORD PUZZLE No. 5,898 



ACROSS 

1 An engine driver ( 6 ) 

4 T. Arne composed on a 
piano, quietly, that’s obvious 
< 8 > 

9 It’s a point in the com- 
petition, actually! ( 6 ) 

10 Shares in sport management 
ought to be included ( 8 ) 

12 Imperil the man in green 
when drunk ( 8 ) 


6 Even though one’s put In a 
new crate, it’s an ingenious 
expedient (S) 

7 Note on toxic preparation 
Introduced from a foreign 
country ( 8 ) 

8 It’s used to decorate terriers 
without standing up ( 8 ) 

II Get better soldiers on guard 
(7) 


13 SET Mr f returning on 14 The firing pin won’t work 

13 SSSkSSv <fi> ' n - crtmo ,7> 


15 Staunch back pockets (4). 
lfi One standing in the wine 
company’s covered entrance 

28 DiLdvantage of £de varU- 


for some reason (7) 

17 Before tea-break, for 
example, going in to examine 
sprout ( 8 ) 

16 Still without a female escort; 

— -- _ ... «... the girl starts travelling ( 8 ) 

tion around the Game oea ^ Very ^pid person of around 

nSLuns. WWff. »ner 1JL « Doc.or 

K SS h ^«mra!on and faint B C»™. we film on board 

26 HaSw; ”^Str !) m|sie g the 23 Burj the poor gnu swap 
Srin^JiDts to the dressing- towed by a legendary being 

on ivn ( 8 ) 

28 Drew out about a thousand 24 Like a sleep that’s disturbed 


first, based on experience 

29 Where I am prepared to 
accept sound knowledge (6) 
39 Experienced 

tuiwd key a? d gavefood to 
the soldiers inside (8) 

31 Came across half a bottle oz 
spirit (6) 

DOWN 

1 Cantankerous salesman 

against tongue (8) 

2 It has been known to let 
performers down! f4-»> 

3 Figure the key-ln^s 

mounted on proe (e) . 

5 The work has been_ returned 
before, which is disappoint- 
ing (4) 


( 6 ) 

37 You “hear! hear!” at this 
point (4) 

Solution to Puzzle No 5.897 



APPOINTMENTS . 

Equity & Law chairman 

Mr Peter Coot, having been Ernst & Whinney’s continental 
chairman of EQUITY & LAW practice where he was partner 
for over eight years, has decided in charge of professional devei op- 


to step down from the chair- He 
remains a director of the society. 
The board has elected Sir 
Richard Cave to succeed Mr 
Cox as chairman from January 1. 
Sir Richard is chairman of 
Vickers, deputy chairman of 
British Rail and a director of 


meat. Binder HamJyn has 
admitted the following into 
partnership: Mr John Wright 
(taxation department in the 
Belfast and Enniskillen offices) 
Mr Kea Rainey, who becomes 
partner responsible for the 
Enniskillen office); and Mr Joha 


Tate & Lyle. Apart from a break Hayes, taxation specialist in the 
between 1979 and 1983 while BDO Guernsey office, 
chairman of THORN EML Sir * 

Richard has been a director of 
Equity & Law since 1972. 

★ 

Mr P. J. Scott Plummer, a 


Mr J. Eric Wright has been 
appointed as a director of TATE 
& LYLE. Mr Frank Thomllusou 
will be retiring at the end of 
director of Martin Currie Invest- April and Mr John Mitchell will 
ment Management, managers of be returning to the UK to succeed 
Scottish Eastern Investment him as managing director of 
Trust, has joined the board of reconstituted UK division. Mr 
C ANDOVER INVESTMENTS. L. R. “Red ” Wilson, joint 
*■ managing director of the North 

UNITED TRUST & CREDIT American division, will become 
has appointed Mr Edgar PaJa- sole managing director in charge 
mountain as a non-executive of the companies in the US and 
director. H-? is chairman of the Canada. 

Wider Share Ownership Council. * 

ir Mr Paul E. Doona has joined 

Mr Richard Dangerfleld has CLARKE SECURITIES, parent 
been appointed managing direc- company of the Clarke Group, 
tor of INFORMATION SER- 85 group financial controller. He 
- — — was financial controller for 
Miller Homes. 

★ 

Hr Pat Galley, managing 
director of G1DDINGS AND 


VICES. He succeeds Mr Tony 
Tillin who has taken up an 
appointment at Business Press 
International Mr Dangerfleld was 

deputy Tnnrmg iT> g director of 

ISL and is president of Euro- LEWIS - FRASER, has been 
consult, an association of the 12 appointed vice president inter- 
publishers of Kompass direc- national sales, reporting to Mr 


tones in Europe. 

* 

Mr W. H. Caldwell has been 
appointed assistant managing 
director of THE DL 


Harry Ball, president of the 
general purpose machine tool 
division of Giddings and Lewis 
itself, a division of AMCA 
International. Mr John Menzles, 
divisional director and general 


COMPANY (HOME TRADE) and manager of Anderson Strath- 
will be joining the company in c i y de. Bridgeton, will be joining 
February. He is currently UK Giddings and Lewis-Fraser as 
sales and marketing director of managing director. These 
Harvey’s of BristoL appointments are from Feb- 

* . ruary L 

Returning to Halesowen forge- 


masters WALTER SOMERS after 
a break of over 20 years, Mr Ken 
Hadley has been appointed 


* 

At the ENGLISH TRUST 
GROUP (formerly The English 
Association Group) Hr Christo. 


general manager of the receotly pher Parsons has retired as 
formed steelstock division. chairman and Hr Richard Cex- 

* Johnson has been appointed in 

CITICORP VENTURE succession. Mr Christopher 

CAPITAL, venture capital arm of Spence has been appointed 
Citicorp Investment Bank, has managing director of the group, 
appointed three senior invest- + 

ment managers: Hr Nicholas FISHER UN G AND BENNTON 

Shew Joins from the commercial has appointed as marketing 
group of Citibank; Hr Ronald director Mr Paul Morris. 

Hobbs from Citileverage section; * 

and Mr Andrew Royle from MELITTA has appointed Mr 

Baronsmead Associates. Mike McMahon as managing 

* director. He was with Kerry 
Mr Philip J- Mendonea has Co-op Group as managing direc- 

been appointed group accountant (or of Kingdom Foods, 
of HALMA. * 

* Mr Michael Thomas has been 
Mr Alan Johnson has been appointed managing director of 

appointed managing director of a a. T. KEARNEY In Looon. He 
new company— FUNDAMENTAL succeeds Mr Philip Banks, who 
& MARSHALL BROKERS. This is promoted to vice president 
company is a joint venture international operations for A. T. 
between Fundamental Brokers Kearney Inc. Mr Thomas is a 
Inc, of New York and M. W. vjee president of A. T. Kearney 
Marshall, a leading international Inc. He was previously respond 
money broker. The new company ible for setting up and managing 
will serve the UK primary Kearney's Benelux operations, 
dealers when the new licences to Mr Banks will be responsible 
deal in gilts come into effect in for managing and developing 
October next year. Mr Johnson A T. Kearney’s consulting busl- 
was formerly with stockbrokers nes outside North America and 
Wood Mackenzie. Europe, with particular focus on 

* Japan. China, the Middle East 
Hr Peter Smith has been and Mexico. He will be bused in 

appointed national director of London where Kearney's new 
training for BINDER HAMLYN. international activities will be 
He joined earlier this year from renlred. 
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COMMODITIES AND AGRICULTURE 


Oil shows sharp gains but 
markets remain nervous 


BY DOMINIC LAWSON 

OIL PRICES on both sides of settled down after the panic of from a week earlier, 
the Atlantic recorded sharp the past few days, when the oil On the physical market in the 
gains yesterday, following re- market appeared to believe that US there was little activity, but 
assuring statements by leading a price war was imminent. a great deal of tension. In the 
figures In the Organisation of The market was still in a unsettled market neither 
Petroleum Exporting Countries, nervous state after North Sea refiners nor producers are will- 
On the European market crudes had fallen to such low lug to buy or sell more than a 

January cargoes of Brent, the levels that it had become bare minimum, to avoid starting 

main North Sea crude was possible for a Japanese company a precipitate price movement in 
traded initially at $23.70 a to buy Brent and ship it to the an unfavourable direction, 
barrel and moved up in a thin Far Easr and still undercut l 1t is like a Mexican stand* 
market to $26.95. In chaotic local crudes. off” said Mr Walter Zinuner- 

conditions on Wednesday Brent On the New York Mercantile man, vice president at E. F. 
had opened at a six year low of Exchange prices also hardened Hutton. “It's not clear whether 
$2i.so and closed at $24.75. by up to 60 cents a barret, the producers or the refiners are 

But traders described the despite the fact that crude and going to move first, but there 

market as " floundering ” and products stocks in the US were wilt be some big price move 
said that prices had still not up 21m barrels on the figure ments when one of them does ** 


Tin council 
adjourns 
until next 

lay 


I [WU 


after next year. But roasters 
are reasonably confident that 
they would be able to fulfil 
their needs by buying from 


Coffee rise may hit retail prices 

BY ANDREW GOWERS 

COFFEE MARKETS in London drought damage to the key conceivably fulfil its lTm-bag 
and New York yesterday scaled Brasilian crop. This could be export quota for the year as a 
new heights after shrugging off cut by half next year from its whole by heavily running down 
a further lra-bag release of ex- estimated 1985 level of 30m its stocks, which are reasonably 
port quotas by the International bags. plentiful following this year's 

Coffee Organisation. Roasters say the increase bumper crop. 

In London, robusta coffee could soon have an effect on But Ms Bronwyn Curtis, 
futures for March delivery rose retail coffee prices, and they coffee analyst at Landell Mills 
by £22.50 per tonne on the day are already preparing them- Commodities in London, esti- 
to £2,120.50 in volatile trading selves for tbe need to switch mates that Brazil will only have 
The irn-bag quota release, their blends away from Brazil- about 13m bags of good-quality 
which takes the total quota alio- ian coffees. “We’re certainly coffee available for export next 
cated for the year under the not just sitting around waiting year, including stocks, com- 
ICO’s export controls to 60m for Armageddon-*’ said one. pared with 20m bags in 1985. 

bags, was the second in the Particular concern is focused If Brazil does look like 
past few weeks. A further 3m on the good-quality arabica running seriously short of 
bags will be released in the grades of coffee of which Brazil coffee, though, it could declare 
next few days if the ICO's 15- is a key producer. The a shortfall to the ICO, which 
day moving average price rises premium of arabica over then redistribute of its export 
to 150 cents a pound from its robusta grades has risen to its quota among other members, 
current level of 148.81 cents. highest level in percentage This poses the risk that it might 

There is no immediate short- terms since 1981 following a not be able to get its quota 
age of coffee supplies, especially big frost in Brazilian growing back if production recovers 
since consumer stocks are rela- areas. 

tively high at present. But Analysts believe there will be 
European coffee roasters are no physical shortage of overall 
becoming increasingly worried supplies until June 1986 at the 

by tbe dramatic price increase, earliest, when the new harvest other countries such as 
which results from anticipated is due to begin. Brazil could Colombia and Mexico. 

Canada and US fight for wheat sales 

BY NANCY DUNNE IN WASHINGTON 

CANADA AND the US, soon to ditional, Canadian markets, subsidy has been “ a major 
begin negotiating a broad free Until now. the programme, factor V in Canada's “very 
trade agreement, are also en- which subsdidises US grain predatory price practies in tradi- 
gage d in a heated dispute over sales with “bonuses’' from gov- tiona] US markets.” 
agriculture subsidies as each eminent stocks, has been lar- Mr Morris questioned the US 
tries to sustain its own share geted towards markets gained rights to particular markets, 
of the shrinking world wheat by the EEC. “If they want to play first in 

market. Mr John Morris, spokesman that’s fine," he said. “We'll 

US wheat associates last week for the Canadian wheat board, take China and the Soviet 
won a ruling by the US trade said that while the board is Union." 
representative’s office that the “worried" about the wheat USDA is projecting wheat 
Canadian government is provid- associates atack, it also finds it import demand at about 90m 
ing wheat export subsidies “patently ridiculous," Can- tonnes for 1985-86, the lowest 
through its payments to domes- adian wheat subsidies amount since 1979-80. Not only are 
tic railroads. A study comm is- to about 52 Canadian cents a wheat users importing less for 
sioned by the organisation bushel compared with C$1.18 a rood use, but ample global 
found that the Canadian govern- bushel for American wheat supplies of coarse grain may 
ment pays nearly 79 per cent The Canadian government's restrict the trade in feed wheat 
of the cost of shipping wheat assistance to rail transporta- The US is expected to i’ll 
from farms to export points. tion goes back to the turn Of about 27.2m tonnes of wheat 
The trade office ruling im- the century. Subsidies of rail and wheat flour on the world 
poses no penalty, but Mr Win- rates allowed the country to market in 1985-86, down from 
ston Wilson, President of the encourage westward emigration. 38.1m in 1984-85. Canadas ex- 
wheat associates, has asked the US traders believe that ports are forecast by USDA to 
US department of agriculture Canada has been beating them fall from 19.4m tonnes last year 
to include in its export mi- in some of their traditional to 16.5m tonnes. The Etc is 
hancement programme those Latin American and Asian mar- expected to maintain its i/.sra 
countries which have been tra- kets. Mr Wilson said the freight tonnes of wheat exports. 


By Stefan Wagnyl 
THE International Tin Coun- 
cil, which runs a price pact 
between 22 countries, has 
adjotuned its emergency 

meeting on the tin market 
crisis until next Wednesday 
to give the EEC nations more 
time to consider their posi- 
tions. 

Apart from the UK. the 
Community countries have 
yet to deride whether or not 
to contribute to a settlement 
of the debts of hundreds of 
millions of pounds which the 
tin council has run up with 
metal brokers and bankers. 

The meeting of national 
ambassadors to the EEC will 
debate the crisis tomorrow, 
preparing tbe ground for a 
meeting at ministerial level 
early next week. 

This week an 1TC working 
party met representatives of 
13 London Metal Exchange 
brokers with tin council con- 
tracts and of the 16 creditor 
banks. Their discussions 
centred on ways of sharing 
the potential losses faced b. sr 
the tin conneil on its tin stock- 
pile when trading resumes 
and the tin price falls. The 
brokers have Informally 
agreed to contribnte to the 
loss. The banks bave so far 
refused to take anything less 
than 100 per rent repayment 
of their loans. Their agree- 
ment Is needed since the 
council could require a bridg- 
ing loan of up to £550m to 
run down its stocks, on top 
of the £3 50m it has already 
borrowed. 

Yesterday the LME board 
and committee, encouraged 
by the “constructive atmo- 
sphere ” of talks with the ITC, 
extended Its suspension of tin 
trading for another week, to 
December 20. 

AD sides recognise that 
they are running out of time 
to settle the crisis which 
erupted nearly two months 
ago. ITC delegates said iT 
the EEC countries agreed, a 
working party with negotia- 
ting rights would be set up 
immediately on Wednesday. 
LME brokers said that the tin 
market would have to reopen 
early in the New Year — with 
or without a settlement. 

The 16 creditor banks, 
which are meeting tomorrow 
to consider their next mow 
say they could be flexible on 
the cost, amount and term of 
loans. It is understood that 
they would also scale-down 
their demand for sovereign 
guarantees as security. An un- 
specified alternative funding 
proposal has also been pot 
forward 

Bat all eyes will be on 
Brussels. Delegates believe 
that If the EEC states agree 
to help fund a settlement, 
other important ITC members 
—-Japan on the consumer side. 
Malaysia, Indonesia and Thai- 
land on the producers’ side — 
will- do the same. 


LONDON 

MARKETS 

PRICES EASED again on the 
London Metal Exchange yes* 
terday as sterling bounced 
back against the dollar. Cash 
higher-grade copper lost 
£2£25 a tonne on the day to 
dose at £969.25. under pres- 
sure from profit-taking and 
general liquidation. Zinc and 
nickel both eased in line with 
currencies, while lead was 
once again little changed. The 
one exception to tbe trend 
was aluminium, which only 
fell marginally. AJ nroimimr 
has recently been on some- 
thing of a bull trend, .and 
now appears to be sustain- 
ing levels well above £700 a 
tonne for the first time since 
mid-September. Dealers 
remain broadly optimistic 
about the metal’s prospects 
for next year. In soft commo- 
dities, raw sugar futures were 
between $2.60 and $3.60 a 
tonne higher than Wednesday 
in late afternoon trading, 
boosted by the weaker dollar 
and renewed market talk of 
damage to the Cuban crop 
caused by drought and by the 
recent hurricane. Cocoa 
futures were Utile changed 
from Wednesday’s highs. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


Unofficial 4- or ) 
cknctp.mO — . High/low 

£ per tonne 


INDICES 
FJNANCfAL TIMES 

Dee. 12 Deo. "l i forth ego Year ego 

-» ' -e~ 1 ■ ■~8B6.iT' 

{Book J uty 1 1962—100} 

REUTERS 

PecTia .Pc o. Hft-th 'sgaYiMrago 
1778.7 

~(Skk September 18 n5f~to3T 

DOW JONES 


-Dow Dec. 
Jones II 


Dec. ' Month] 
■ IO - *80 1 


Yew 

BOO 


snot 121.16 121.55 — 

Flit 124.46 125.09 - 


122.69 
184.71 . 


(Base: December 31 1974 — TOO) 
* Not available dm to. mpanstf 
oF tin IMG. 


MAIN PRICE CHANGES 

In tonnsa unless otfianwiie stated. 

* Unquoted, x Dec -Jan. t Par 78 lb 
tlaak. c Cents .per pound, a Jen. 


Deo. 12 + or Month 
1986 — aao 


£1100 , £1100 

.01180(80 +50 £861/1005 


Caan 
3 months 


729.8-30.6 —13 731(7303 
765,5 -.6 — lJi 760(750 


METALS 

Aluminium 
Free Mk£_ 

Copper. 

Cash h Gtnde~_:£960.2S— 25^*6 £074- 

3 mtha £99135-12 .10. 4*09.75 

OoMTtoy oz- — ’*317.8 .+££5*326.75 

Lead Cash £267.5 -0.19 >£870.6 

S mtha £275.76— O.W £208 

Nickel 

Free Mkt ;U1<201c i. ;iW/206c 

Palladium or— .(85*3.26 \-2 -2100.75 

Platinum oz 6580.50 + 5,6 *353.76 

Ouloicanvert— H270/2W _.'8ZBT28S 

Silver troy or.... '402.46 p -2.St43l.2So 

A months !413JBOp— S^A44e.60p 

Tin cash— — — : * > t 

3 months __ j ; 

Tungsten 867.77 ' 870.28 

Wolfram 22.01b. ^581 64 i.. 160/65 

Zinc . . . . . 3471 . — 5.2S C480 

3 month* £47 13 ; -2.706427.5 
Producers.. iM6B/*?9 • 1*880/878 


US MARKETS 

PRECIOUS METALS were 
mixed with speculation over 
.a' US tttscount rate 
cut and a weak dollar 
eneonragiiig short-covering, 
reports Heinold Commodi- 
ties, Copper was weak on 
gelling linked to profit-taking 
following recent gains, 
Al uminium was fins continu- 
ing (e reflect concern over 
production * cutbacks and 
low stock levels. Sugar 
remained featureless on a 
lack of fresh news. The firm- 
ness of sterling combined 
with lingering concerns over 
Ivory Coast prospects sup- 
ported .cocoa values. Coffee 
. was limit-op bid on good 
arbitrage buying and a lack 
of selling due to Braxulan 
crop uncertainty. Cotton was 
firm on good mill price-fixing 
which touched off commis- 
sion house short-covering. 
Energy values were firm 
reflecting a continued rally 
from the sharp setback 
evident this week along with 
weather forecast of cold 
weather in the North-Eastern 
XJS. The soyabean complex 
was firm oa continuing fears 
that the drought In Brazil 
.will eat yields. The grain 
complex was mixed with 
good . commercial Interest 
supporting maize In nearby 
months. 

NEW YORK 


_ 

— aTSs-.ajs 

7B30 72-20 . 7700. 7**2 

74 m 74.36 73 J* 71M 

88.70 g-J 52 

MflO 60.50 «*■». 

SB (tio Of M WJI2 
66.00 66-00 MOB MJO 


Official closing (am): Cash 730-6-1 
(720-3). Hires reonlba 755.5 -B (745-3), 
■usttlament 731 (721). Final Kerb close: 
752 5-3 Turnover: 24.525 tonnes. 


OILS 


Coconut tPMD 
Point Malayan 


0395x 

SSBBx 


,+B *408.5 

+ 7.6 *365 


SEEDS 


COPPER 


Higher grade 


Unofrie’l +or 
close — Hlgft/low 


Cash 
3 months 


969 -.5 :-2SJZ5:BSlr96a 
981.6 I-22JB 1007.-991 


Official closing (am): Cash 96T-.S 
(970- .5). three months 1.002.5-3 (991 .5- 
2). settlement 981.5 (970.5). Fine! 
Kerb close: 993-4. 


Cathodes 
Cash 
3 months 


953-4 

975-7 


‘.-14.5 : — 

‘—82.0 I976.-976 


Official closing (am): Cash 962-70 
(937-9). three months 988-90 (978-20). 
settlement 970 (96 B). Turnover: 47.775 
tonnes. US Producer prices 67, 00-72.00 
cents Mr pound. 

LEAD 


Copra PtlH ~S2S7.5 “ ".7*833 

Soya bean (U J.) S3I7 .B —1,6 381.(0 

GRAINS 

Bariey Fut Mar. ,21 13.80 +0.i6CiitLSfl 
Mates £i4££o .. .:... mso.oo 

Wheat Flit. Mar. £115.76 — OJB«i 18.30 
No. B Hard WlnL : 


OTHERS 

Cocoa Ft. Mar. ibHWW"— 4 “lfi66S3 
Cone# Ft Mar. >£2120 JS +22.641888.6 
Cotton A Index .oejaoc - +OJ3HB.BOc 
Gas Oil Feb. :se34 + 838 4270 

Rubber dcUo) ,S7.5p- +0.6 56p 
Sugar irawi . ,»liex .—2 si39 
Wopltops 64a 4Wp ktlc +8 JSSpKkt 


Jsn 
Feb 
M a r ch 
April 
May 
June 
Joty 

^UgilK _ 

nuANCE jui ce 16.000 tbTc t a/W 

High Law AW 
11790 TM.ro 1«-» 
120.10 118.40 112*0 

izi.ro j»m 
122.00 121 ro 
iwro iTv oo 
iiaro im 


Jan 

March 


July 

sept 

MOV 

Jan 

March 

May 


Ctosa 
117.50 
118.10 
120.00 
121.60 
11225 
11S.20 
11000 
IIS 25 
TIMS 


PLATIN UM H W «- 
' CJo»* Sgh 

J*n WJ£ . __ 

Fao 339.Z — 

April 332.9 338.0 

Mr 

Oct 339.9 

Jan 344 9 


332.4 


339 S 
342 0 


*19.79 

12106 

m* 

urn 

llTTS 

ii6.ro 

117.66 


S/buy oa 
lew 

- 321.4 

328.0 323* 

— 3244 

331.5 327.6 

3350 331 1 

-* Si 


SILVER 5,000 noy. o*, ceote/woy ■» 


Dec 

Jan 

Feb 

March 

May 

Jury 

Sept 

Dec 

Jan 

March 


Ooee 

High 

L«w 

584.7 

585.0 

579.0 

687.1 

588 0 

586 0 

5»T0 

590 0 

500.0 

595.0 

5845 

988 0 

602 6 

WHO 

596 0 

. 610.3 

61 ZX 

•03 J) 

618-3 

6190 

8120 

630.5 

830.0 

622 0 

634 8 

— 

— 

043.3 

641 2 

636 6 


575-6 

5793 

5231 

667ft 

5646 

0020 

<098 

021.7 

625.8 
634 2 


SUGAR WORLD •* 11 ". 
TT2TO0 >b. cent*/ lb 


ALUMINIUM 40.000 lb. 



Cues 

High 

Jen 

6.06 

5 JO 

March 

8.07 

8.10 

May 

8.28 

6.39 

Jvfy 

6.42 

6.64 

Sept 

6.53 

6.53 

Oct 

6.66 

677 

Jan 

6.79 

— 

March 

7X5 

- 7.32 

M*y 

7.SB 

“ 


Low P™» 

6 20 515 

C.07 l« 

6JBS 0-25 

841 637 

6.63 6.48 

6.86 660 

~ a. 73 

7 as 716 

— 7.36 


COFFEE 


• Unofficial 4-0 
closelp.m .1 — 
£ per tonne 


Hlghrlow 


Carh : 267-8 ! —0.75 
3 months 1 276.5-61 -0.38 


288*987 

278-275 


Official closing (am): Cash 267,5-8 
(223-. 5). dirt re month* 275,5-8 (282-. BJ. 
settlement 388 (273.5). Final Kerb 
ctosa- 276.5-6. Turnover 8.650 tonnes. 
U.S Spor 1B.75-20.00 cents per pound. 


NICKEL 


UnofTTofaf + or 
ctoaetp-in.) Higfi/low 
£ per tonne 


Cswt • -2806-1 • -67.0 

i months 28456 : —55 


,2810.2786 

2860/2686 


Official closing (am): Cash 2,790-800 
' 320-5). three months 2.836-<0 (2.855- 
60). sottlernont 2.800 (ZX2 & ). Final 
K"-b close: 2845-60. Turnover: 4.476 
tonnes. 


In a further session of volatile 
trading futures opened £40-50 lower 
but rose steadily throughout the day. 
reports D renal Burnham Lambert. - In 
the afternoon further talk ot a low 
Brartltan crop lor 1968-87 forced the 
New York market to limit. up. before 
general profit-taking emerged to trim 
prices from the highs. The move- 
ments were again supported by an 
aetiye physical market. 


Jen...... 2076-2088 4-30 J) 2180 1288 

March 21202121 -t 28.5 21802045 

May- .-2165 2188 + 9.0 ' 22 10-2 1 » 

July. .2215-2820+6.5 ! 8258 2185 

Sept 2862 2B68 +3.5 8898-2217 

NoV_ — 2268 2296+ Z.0 .83W.2285 

Jan^ f .....-«|2pasW' t 2-l 

Saiaa: 70.152 (9.182) toes of 
tonnes- *. 

ICO Indtoator price* (US cants per 
pound) (or December 11: Camp daily 
1979 156.07 (159.54): IS^day average 
148.81 (147.81). 


ZiNC 


COCOA 


unottieuu +or 

High grade close i p.m.) — -HlghMow 
£ per tonne 

. ■ but physicals ware genarally neglected. 

Cash 470-8 —6.26 475:473 report* Gill and OuKus. 


Futures opened on a- weak note but 
steadied during a day of light volume 
and closed on a reasonably firm note. 
Some producer interest was rumoured 


Canute James on the tactics being adopted by main consumers 

Bauxite producers under threat 


d months • 471-2 — 2-75 476.470,6 

Official closing (am): Cash 473-4 
(475-8). three months 473-4 (473-4). 
satt lament 474 (470). Final Kerb close: 
471-2. Turnover; 12.300 tonnes. US 
Prime Western: 33.50-33.76 cents a 
pound. 


COCOA 


Yesterday's 

; Ctosa + or .Business 

1 — . Done 

,£ par toxin el , 


FOR THE first time since its 
formation 11 years ago, the In- 
ternational Bauxite Association 
(IB A) finds itself confronted 
with what it perceives as a 
threat to its integrity. 

• At their recent annual meet- 
ing at the IBA’s headquarters 
in Kingston, Jamaica, govern- 
ment ministers from II mem- 
ber countries discovered that 
several major consumers were 
trying to play off one country 
against the other. 

At the end of their meeting, 
the ministers, whose countries 
last year accounted for 73 per 
cent of world bauxite output, 
agreed to reinforce efforts “to 
ensure that operations or pro- 
jected operations by multi- 
national corporations in the 
hauxite industry of one mem- 
ber country shall not be used 
to damage the interests of other 
member countries.” 

Mr Henry Bo veil of Guyana, 
the current IBA Secretary Gen- 
eral. said he could not disclose 
which of the major companies 
had been trying to split the 
ranks ot the producers’ organi- 
sation. 

“I can say, however, where 
some of this has been taking 
place,” he said. “Companies 
have made advances to the in- 
dustry in Guinea, suggesting 
that the country gives up its 
production levy, on the basis of 
a false claim that Jamaica has 
done away with its levy. Simi- 
larly, Surinam has been told 
that Jamaica has forgone its 
levy, so the cost of bauxite in 
Surinam should he reduced.” 

The IBA has decided on a 
course of “continued consul ta- 


rn any o£ the basis of already Hart said, others have a 
limited foreign currency earn- system . - . whereby a value for 
ings and although the ministers’ bauxite, if any, ids determined 
meeting anticipated ” early by whether the company makes 
rationalisation and improvement a profit or not” Mr Hart com- 
of the industry,” there is little pared this with situations in 
in the short to medium term which the industry regarded 
which promises meaningful items such as oil. caustic soda 
relief and managers, salaries as items 

In Jamaica, the world’s third which must be paid for as costs 
largest producer after Australia of doing business. _ 
and Guinea, raw ore output fell “What « the basis for this 
from 12m tonnes in 1980 to an distinction?” he asked. is 


SURALCO LOSSES CONTINUE 


The Suriname Aluminium 
Company (Suralco). a wholly 
owned subsidiary of the 
Aluminium Company of 
America, is to seek a reduc- 
tion of taxes it pays to the 
Government when it 

negotiates a new contract for 
operating in the country. 

Alcoa says that the com- 
pany will be cutting Us 3.SS 
Surinam workforce by 500- 

The company's contract 
expires at the end of this 
year, bnt It is not clear when 
the negotiations on the new 
agreement will begin. 

The company said the 
attempt to reduce tax pay- 
ments, which It said was about 
$15 per tonne of bauxite, was 
being made because of con- 
tinning losses on operations 
in the Dutch-speaking South 
American republic. 

Suralco last year reported 
losses of $15m following a 


S9m profit in 1983. The com- 
pany did not say what losses 
it anticipated for this year. 

Snraclo operates a 14m 
tonne per year bauxite re- 
finery, the largest In South 
America, and a smelter with 
a rated capacity of 00,000 
tonnes per year. 

The other company In the 
Surinamese bauxite industry, 
Billiton, a subsidiary of Royal 
Dutch Shell, is e::tieip3thj.; 
losses this year of $27 
after losing $2L3m last year. 
The company reported a loss 
ot SlO^m to the first six 
months of this year. 

The Surinam bauxite In- 
dustry has recently found 
that production costs for 
alumina were reduced to $140 
per tonne from last year's 
$180 per tonne. 

Surinam last year produced 
3.3m tonnes of hauxite, and 
the country’s earnings from 
the industry totalled $294m- 


lurglcal base grade bauxite be 
between 2.5 per cent and 3.5 
per cent of the reference price- 

For alumina | refined bauxite) 
the recommended xnlnimur' 
price per tonne is between 12 
per cent and 16 per cent of the 
reference price. 

The recommended minimum 
prices are not binding on any 
member, but the IBA regards 
them as fundamental in the 
efforts of bauxite producers ta 
get a “ fair return” for tbe 
commodity. 

Mr Boveil has rejected recent 
reports that the recommended 
minimum prices are largely 
ignored by IBA members -In the 
scramble to unload material on 
shrinking market. 

“Vost members have been 
standing by the recommended 
minimum prices," the Secretary 
General maintained. ” The 
transgressions have been a few 
isolated cases, and not really 
because any IBA member 
decides to ignore the recom- 
mendations." 

The Association has been 
attempting to increase its 
membership and gather all 

major producers wi thin its fold. 
This explains the continued 
interest in Brazil, the world’s 
fourth largest producer, which 
has not yet become convinced 
that it should change its status 
as an observer at IBA meetings 
to that of a full member. 

“It would be good to have 
Brazil as a member. ’’ said Mr 
Boveil. The producers’ organi- 
sation. however, will not be bard 
hit by the impending loss of one 


GOLD 

•Sold rage 8!k an ounce from 
Wednesday's does in the London 
bullion market yesterday to finish at 
S317V317V The metal opened at 
S3in»3ie^ and traded between e high 
of LJlS-aiS 1 ! and a tow Of S315V315V 
Attemion tended to focus on oil prices 
rothor than the dollar and with the 
former showing a steadier trend so 
gold recorded modest gains during 
the afternoon. 


CCLD BULLION i fine ounce) Deo 11 


Close 631714-317*4 (CSSOls 221i 
opening MI 6 I 4 - 3 I 6 S 4 (£222 U-22a«i> 
Eni'g fix. S3 16. OK [£220-014> 
Affn'n fix *3 17.50 (8821-1461 


GOLD AMD FtATnUU COINS 

Ki-g'r’nd ASIBSa 320 (£222 2224) 

to Krug. B188to-16ftU l£117-117lsi 


Dae. * 1701-1709 —0.5 . 1718-1880 

March : 1748 1749 —4.0 17M-173B 

May 1758 1759 1-6.0 < (737-1748 

July -— — 1 1770-1774 —5.0 -1780-1781 

Sent 17681 7B« -9.0 I 7764-1771 

Dec. 1788 1789 -9.5 ' 1786-1783 

March— ; 1795-1808 i— 9.5 ! 1890 

Safes: 2,685 (3.697) lots of 10 
tonnes. 

ICCO indicator prices (US cents per 
pound). Daily price for December 12; 
106.34 (106-95): five-day average, for 
December 13: 107.97 (107.67). 

FREIGHT FUTURES 

Opening levels came under pressure 
as sellers met nervous buying interest. 
Quotations recovered mld-sssdfcn. but 
the higher levels were eroded and final 
values were back towards the day's 
tows, reports Clarkson Wolf!. The 
Baltic Freight Index was 910. down 6.0. 

' [ does.. iMIgh/Low'" Prev, 



Ctose 

High; 

law 

Prav 

Dec 

. 4S.D0 

— 

. e_ 

48X0 


48.96 

— 


4820 

Feb 

49 JS 

— - 


4920 


49.70 

49.90 

49.45 

48.96 

May 

SO /TO 

W^I5 

SO 20 

49.66 

Ji*y 

51X5 

B1JO 

5120 

5035 

Sept 

-sun 

— 

- 

61X5 

Dec 

62.86 


— 

52.10 


S3 JO 

- a— 

• MSI 

52.45 

Match 

S3, 90 

1 —r 

— 

53.15 

COCOA 10 tonne*. S/tonnes 


Close 

High 

Low 

Prev 

Dec 

2190 

2193 

ZIM 

2183 

March 

2249 

2259 

2238 

2228 

B4ey 

2290 

2297 

2278 

2288 


Z306 

2315 

2292 

2279 

Sepr 

2328 

2334 

2314 - 

2300 

Deo 

2340 

2334 

2230 

2309 

March 

2351 

— 

— 

2320 


CHICAGO 


LIVE CATTLE 40,000 ft». cento/lb 

-Close - High” L^w Freer 
Dac 65.92 86J90 64.68 6S.3S 

ES> 62.17 OJO MW 

April 61.10 61.75 . 60.86 M JO 

June 67.67 61.95 61.75 61 .66 

August mS «.« wro 

Ott 56.96 5BJ0 5680 

Doc • 60 00 80.40 WOO 


59.00 
60 JS 


COFFEE ” C *’ 37.600 lb. cents/lb .. 


Dec 

March 

May 

July 

Sept 

Deo 

March 

May 


Ctosa 

188.68 

78998 

W3.60 

197.60 

201.14 

206.67 

206.00 

209.36 


Nigh 

188.00 

1*8.86 

1s3.ro 

197 JO 
201.14 


206.67 ,20250 
206.00 20488- 
210 JS 215.00 


Law Prow 
183.00. .179-40 
. 186.00 ' 183.96 
191 JS 1*7.40 
19420 . 191.80 
198.00 196.14 


LIVE HO GS 30.000 K>. C*mm/n» 

Dec 
Feb 
April 
June 
July 
August 
Oct 
Dec 

Feb 

MAIZE MOO bu <»in. aenWMfe- 
bueh e l 


Close 

Mgli 

Urw 

Prev 

48-97 

49.10 

4822 

ro.ro 

47-30 

47.65 

MS S3 

47.52 

42.40 

42.70 

41 86 

42.56 

44.62 

*4.95 

44 00 

44 50 

44.62 

45.10 

4420 

4475 

43.65 

44.10 

43 40 

43.66 

40.15 

4025 

40.02 

40.10 

41.15 

4125 

41.16 

*1.06 

41.42 

4145 

41.42 

4i.ro 


CQPFB1. 26.000 lb. centa/tb 


Dec 

Jen 

Feb 

March 

May 

July 

Sept 

Dea 

Jen 

March 


Close 
63J0 
6350 
83JBS 
63-90 
64.05 
6430 
64 JO 
6480 
6480 
86.10 


High 

64.16 

6410 

84.70 
6485 
68.10 
66 JO 
66.40 


Low Fiw 
63. IS 84.06 
6410 6425 

— 6440 

63.76 6456 

64 JO 8480 
6430 66.00 

6470 63JW 
66.00 


Dec 
199.67 March 
200.00 May . 
20425 July 

Sept 

Dec 

Free March 


Cloae 

246.6 

247.0 
250-2 

248.6 
238-2 
2298 

236.0 


High 

287.0 

248.0 
261 J 

281.0 
236.4 

230.0 

238.0 


Low 
242-4 
243.4 
247J 
247J 
2344 
227 JO 
234.0 


Piw 

242.2 

244.0 
247.6 
247.6 
2356 
229 J 

238.0 


66J6 66 JO 


— 66.55 

65.75 


COTTON 30.000 Or. cents/lb 


March 

May 

July 

Oct 

Dac 

MercfT 


Close 
80J3 
60.88 
031 
SI JO 
49 J7 


High 

61.19 

81-05 

_WJ4 

52.70 

90.60 


90.70' 'STJS' 
61 JO ; — . 


Low 
99.85 
60.05 
58.75 
51.80 
49 JB 
61 3* 


March 


Prev 

59.77 

110 “ 
*1JS ■**" 


FORK BELUES 38.000 lb. conts/tb 


Close 

Hlgr 

Low 

Prav 

tob 

67,07 

67.4B 

65.20 

66 42 


88.60 

6656 

64.90 

•60S 

May 

67.10 

57-80 

00.00 

•7 10 

Jury 

67.17 

67.40 

86-00 

67.10 

August 

64.90 

66.06 

63.00 

06.60 

SOYABEANS 5.000 bu 

min. came/ 

•Otb-baalMi. 





Ctose 

High 

Low 

Prow 

Jan 

S250 

526.4 

616 0 

513 6 


536-2 

647.6 

562.4 

560.0 

S28-0 

8Z44 

6334 


537.4 

588.4 
5544 
551-0 
S28.0 
-K5-0 
5344 


527.4 

537.0 
S42J 

544.4 

523.0 
6164 
528 A 


52* -2 

634.4 

540.4 
538.0 
517 0 
516 2 
6X5.4 


CRUDE- QlL.-OiaH-O. . r . 
42.000 US gaOoM. S/botrala 



Latest 

High 

Low 

Prev 

Jen 

2728 

27.80 

27.10 

25.78 

Fab 

25.40 

25 58 

25.10 

25.79 

March 

25.73 

2SX9 

2540 

26.15 

April 

25.06 

7S.50 

24.8S 

24.72 

mrny 

24.76 

25.20 

24 56 

24.43 


2429 

26.00 

24JS 

34.18 

July 

20.05 

2*90 

35-06 

24.00 

August 

23.82 

2332 

23.82 

23.92 

Sent 

23.77 

24-25 

23.62 

23.84 

Oct 

23.76 



21.77 

GOLO 109 troy ox. S/tray ax . 


Close 

Hkjh 

Low 


Dec 

317.1 

318.1 

315.2 

31U 

Jen 

3182 

— 


3173 

FTO 

3202 

321.4 

301.7 

320.1 

April 

324.0 

325 0 

322.6 

32X7 

June 

3270 

329.0 

328.5 

327.fi 


August 

Oct 

Dee 

Feb 

April 

June 

August 

Oct 


337.8 
335 J 

340.1 
8443 
348.5 
3SU 

366.1 
383 .3 


332.0 

338.7 

340.8 


348.8 

3S3J 

358.7 

363-0 


331.0 

336.7 
338 J 
•3448 
3488 
3638 

358.7 

363.0 


335.6 

339.8 

3440 

3443 

359.0 
3678 

363.1 



: 648-0 

" 6S5.0 

, 639.6 

- 530.0 

j .SOYABEAN -MEAL -400 Sons. S/toa. . 


Ctose 

High 

Low 

- Prev 

Dec 

M3J 

U4J 

742.1 

W2.7 

Jan 

143.6 

+44 A 

142.7 

142.6 

March 

146Jt 

1442 

7*4.6 

144.4 

May 

144.6 

1473 

146 0 

1463 

July 

1473 

149.0 

1473 

irot 

August 

146J 

W.5 

M rs 

147.0 

Sept 

144.0 

144.0 

M3.0 

143.0 

Oct 

139-6 

1403 

139.0 

130.1 

Due • 

141 JS 

141.9 

1403 

1405 

Jen 

1403 

— 

— 

1333 

SOYABEAN OIL 80,000 IS. nmts/to 


-Ctose 

High 

law 

Prev 

Dec 

21.60 

21.60 

2030 

20.59 

Jan 

21.67 

21.67 

20.75 

20.87 

Mxt* 

22-07 

22.07 

21.20 

21.07 

m*y 

22.77 

22.40 

2135 

21.40 

July 

2236 

22.86 

2130 

21 *3 

Ausnrat 

'2230. 

22-56 

21.75 

21 56 

Sept 

22.00 

22.05 

21.80 

2180 

Oct 

2135 

*136 

21.00 

21 SO 

Dec 

21.75 

21.75 

2135 

21.52 

Jen 

21.70 

21.70 

21.50 

21.62 


WHEAT 6800 bu min. cants/ 6Qlb- 
buehel 


Dec 
March 

SPOT PRICES — Chic»flQ tooae laid May 
16.00 (15.60) cents per pound. -Handy July 
and -Harman silver bullion 5828 (5418) Sept 
cents per troy ounce. Dec 


Ctose 

347.0 
345-2 

3214 

289-2 

289.6 

301.0 


tlifltl 

•Wgn 

248.4 

348.0 
326-2 
2978 
296.2 

306.0 


Low Priv 

343.4 34G.4 

3*1-4 345.6 

320.4 3242 

268-4 295.6 

2898 2968 

300.0 307.0 


to Krug. 686 to -87 
1/10 Krug. 636>« 66 
Maptefeaf*J27to 328 
Angel 6328-328 
1/10 Angel 831to46is 
NewSov. *76 to -764* 
■sNewSovTSSto 46to 
Okf Sow. teiBSto 
•80 Eagle 8430 470 
Noble Fiat >339 5423* 


i£60-«0toi 
(££4to-25< 
(£227to-828l 
W226to 227to> 
IC22-25U) 
i£63-53to) 
IB3lV32toi 
1 C 66 I 4 871*1 
(C298V B26tol 
(£S35is-258i 


Jan. 

87049781 

Bfl 1/876 

081/863 

April 

025 rose; 

aaiiOEe 

031 (H 34 

July 

813/880; 

BIS 

810'82O 

Oct. 

0 10/915 


918/920 

Jan. 

010/9301 

— . 

910/040 

April 

970/095 

— 

970(980 


860/880 


860/880 

Obt. 

950/1060 

— 

981(999 


SUGAR 

LONDON DAILY PRICE—Raw sugar 
5138 00 (£90.00), down *280 (clown 
£280) a tonne for Dec-Jen delivery. - 
White sugar 5173.00, down 50c- 

No. 6 - lYesTOay'e, PreviouaJ Buslneas 
Con- j ctosa ; close • done 
tract I I 


6 per tonne 


-f- 


Tbe market opened S3p enatot in 
mixed trade, repons T. G. Roddick. 
Prices studied on commission house 
buying lata in the day end closed 
steady. 

OIL 

Celmar conditions in the neper crude 
markets enabled refiners fo come out 
ifcr ^ overhang of 


Decern 


157 J- 187.* 161.6-158.9 Best grades heUfTraun^^ednesdsy- 1 ^ 
level, while on the NvnraT^^rS 


SILVER 

Silver wee fixed £.95p 


Turnover. Ill (47). • 

GRAINS 

Wheat found profit-taking to gradu- 
ally ease from opening levels after a 
steadier physical market. Trade was 


Htf. 

May ' iDo,»-iDaji| ivi.z- I OKU, lBH.fi- 1 MVin whilfl on ih« Mvrrrtx JanUfiFv 

«=:«ss ssasas® w. - ts- SS ? SB 

m8rk « 9 *s oil price* finned in 

- ' response to bullish futures in thin 

Sales: 1.117 (1.843) iota ot 50 !™ d 2' N8Dh!h4 »■«> rallistl in response 
tonnes. • ™ firmer crude and futures p r<es. 

Tete 9 Lyle dallva/y price for granu- •"?* heavy fuel were weaker— 


laiad baala auger waa Cl 99. 50 (£ 301 . 80 ) 
a tonne fur export. • 

Intematfanei Sugar Ag ream ant— (VJS 
canta per pound fob and slowed Carib- 
bean porta). Price* for December 11: 


Petroleum Argus. -London. 


spot mcm 


tower^ toraoot delivere Iri the I hin . *, nd lh * c 1 ®**** «* the Daily pnee 6 -48 (58l){.1S-day average 

mutoJe iTaiwIuS. **•* » ,0 "*- Baha * WBa « >'We more 5.66 (5831. ^ 


bullion market yesterday sc 402. C5p. 
US cant equivalents of Hid fixing levels 
were: spor 577.5C. down 2c; tfiree- 
menth 568.05c, down 2.55a six-month 
599.35c, down 2.66c; 'and 12 -momh 
622-40, down 385. The metal opened 
at 406-408p (578-5aoc) and closed at 

495-4D7p 1 582- 584c). 


active, remaining in a narrow range, 
a touch staadiar on good export 
demand, reports Muifpsce, 


WHEAT 


BARLEY 

lYcsterd'yr + or Vesta rdys. + or 
Mntfi* dose ! — 1 close . — 


(583). 

PARIS — (FFr per tonne): March 
1337-1389, May T406-14T0. Aug 1455- 
1468. .Oct 1486-1600. Dec 1510-1626, 
March 1565-1579, 


Latent 


"Change 
, + or — 


CRUDE Oil . — FOB ft per barren— fan. 

Arab Light „ 

Arab Heavy _ _ 

Msssr:”::: KH 

W.T.I. 37.15-27^6 -» 6.636 


antieinated 61m tonnes this bauxite less important than oil of its founding members. The 
year 1 Mr Hugh Shearer, the or caustic soda in making Secretariat is expecting a letter 
island's trade minister says it alumina? I think not" from the Dominican Republic 

tions " in an effort to deal with j., 1 ? 11 ?". nn fp„*i a i warnings of 1° an effort 10 arriv ® at ***** ’"dicating its formal withdrawal 
the matter. The Association acts ov er the oast five years “intrinsic value 11 for the raw from the IBA. 

as a monitor for the industry, because of^ reduced output material, the IBA has recoin- The country s bauxite Indus- 
and as a data bank. Mr Boveil be £* ua L A ” . d ** mended that members use a try died two years ago when the 

said the Secretariat had infor- has “t 60 attempting re f WMce price, determined by Aluminium . Company of 

mation on the state of the in- to &*** ils “embers earti year ^ price of aluminium Ingot, America finished mining and re- 
dustrv in the member countries, hy recommending mutimum t0 vaiue the worth of the raw turned its concession to the 
and informs them of the cor- P nces at which they should sell ^ refined bauxite which they Government. At its strongest, 
Tect status of national policies raw and refined bauxite to con- sn nest year. The the .Dominican Industry pro- 

such as those governing produc- sumers ™ Norlft America ana reference price is arrived at by duced an average of one million 
tion levies. Europe. taking 50 per cent of an aver- tonnes a year. 

For most of the association's The problem, however, has age of medium- to long-term This is the second founding 

members — Australia. Guinea, been to find what Mr Hugh Hart, prices for aluminium ingot, and member which the IBA will be 
Jamaica. Indonesia. India. Yugo- Jamaica’s mining minister, adding it to 50 per cent of tile 
slavia, Ghana, Sierra Leone, refers to an “intrinsic value" average spot market prices for 
Gurano. Surinam and the for bauxite. “ While some 99.5 per cent punty roetal sold 
Dominican Republic— these are countries have their levies or In North America and Europe, 
depressing tiroes for their export taxes which are payable The Association has reewn- 
bauxite industries. as a committed cost element in mended that for 1986, the rmru- 

Wea k demand has deprived the production process," Mr mum price per tonne of metal- 


losing. Haiti, which shares the 
Island of Hispanola with the 
Dominican Republic, withdrew 
in 1983 after Reynolds Metals 
closed its mines, saying com- 
mercially. exploitable ores had 
been exhausted. 


Bunion |+or LM.E. •*- or 
: Fixing ' — : p.m. 1 — 

: Price ; • UnoWc’i. 

Soot 402.460 -*.«■ 401.6P 

amontfis.4i3jpp --sfis- ois.sp \-z.t 

B mo nthx. 4 24.60 p -5.7^ — , — 
1? nontht . 447. 00p 1-4-66' — . _ 

LM&— Turnover; 194 (38) lois of 
10,000 ox. 

Three months high 416n. lew 412Jp. 
final kerb 4l2.5-4.6p. 

MEAT 

Prices remained steady despite lower 
tovsfs in the physical marker but 
volume remained poor, reports COST 
Commodities. 

“ Ymerday’s; Previous. 7 Buunau 
Mown : ojoao i close : dona 


Jan- 118.90 
Mar.J 116.73 
May.' 218.66 
July ' 120.86 
Sept- 99.00 
Nov™ ( 1O1J90 


,-OJO; 110.50 
.-0^ 11SJSO 
v-OJS; USJO 
. — O.IDj — . — 

\ ‘ 98.50 : — 

i— O.fSi 101.46 — 


+ Q.1B 
+0.15 
’+O.T8 


p. par Uio (deadweight) 

Feb...-.; 108.00 108.00 — 

April-... 103 JW ; 103.00 < — 

June.— 99.90 : loo 2D : - 

Aug — ... 98 90 I 98.90 , 08.60 

Oct—./ 104J10 103.80 I — 

Nov-~.: 105.50 lOfi^O < 

Sales: 2 (2) tote ot 50 csresus, 
3,250 kg. 

MEAT COMMISSION ~ Average In- 
stock prices er representative markets. 
G 8— Cottle 103.83 d uer kg hw ( + 7.23). 
CB— Sheep iai.47p per kg mt dew 


Business done— Wheat Jon 113.20- 
ISO. March 115.85-5.80. May 118.15- 
8.65, July .luiiraded. Sept 99.00 only, 
Nov 102.00-1 .90. Sales: 99 tol* of 
100 tonnes. Bertey: Jan 110-66-10,50, 
March 113.B0-J.45. May 1 13.60-5. 40. 
5epi 88.50 only. Nov un traded. Seles: 
150 lota of 100 tonnes- 
LONDON GRAINS— Wheat US Derk 
Northern Spring No.. 1. 16 per cent: 
Dec 130.60. Jen 139, Fed 141.50. March 
144 transhipment East Coast. US No. 
2 Sok Rad Wrote*: Jen 123.75. Feb 
12«.25. March 124:50- EEC French, 
Dac IS. English Feed, fob: Jan/June 
118.75. April/June 121 paid East Coast, 
Dac 113.50 sailer. Jan 115.75-116^5. 
Jan/March 117,00-117.75, Jan/Jiwia 
118.25-119.09 ■ buyer /sol lor, April/June 
121 teller. Matos: US No. 3 Yellow/ 
French, Transhipment East CoasU Dee 
142-50- Barley: English Feed; Jan/March 
110.25 paid East Coast. Dec 112 Mllai* 
Peterhead. Jan 114.26-115X0 buyer/ ' 
aeller. Fab 116.75 seller, Jan/March 
116X5 buyer.' Bast unquoted. 

H6CA — Locational ax-farm spot 
prices. Feed bariey: S-. East 107.20. 
S. West 108X0. N. west .105.60. The 
UK monetary. -Neffietant for., tbe week 


POTATOES 

Stele tong liquidation following the SESSSiSBB®*" +585 

lack of reaponea to recent bull factors U™**(dfNME| — — 

end fresh -trade, and speculative selling nrwn# — ... , _ 

interest, resulted In 1 unbar lossas. 

pons at a slower tons- ro the physical PT0I " P * Oftlnrery off (f per toone* 

market and the resurrection of an un- Premium gaspllne^ 860-884 1 & 

confirmed rumour concerning processor Ga*Oil 236-241 

Import contracts for Dutch potatoes HeavyfueloH 1S8-15S . —liS 


msy help to explain current drift in 
values. A break below tha £90X0 
eharnat aupport level for April, led to 
e Hurry at celling ' lirtertet reports 
Colay. snd Harper. 


Naphtha,. ...,■ £64-238 

‘December 
Fitroliua A rgea estimates 

GAS OB, WIUBES 


e7 


Month dote I ctoan ■ dona 
• £ per tonne 

Feb BU.50 , 83,80 . _ 

Apr ....! 89.80 1 91.00 > 90.W4ra.se 
May — . 95.60 ! 96.60 95W-MJ0 

NOV ; 75JS0 j 74.QO 1 _ 

Bales: 358 (120) lots of 40 tonne*. 

SOYABEAN MEAL 

I Yosts rd ay -t-or Buffinan' 
ctosa ! — pone 

£ i ' 

par tonne 

C7j4-I77J +0.15 127.^187.0 
IM.+WJ +0.» 228.0 
+0.40 123.0 

^ _ iaw-iKj +ojo - 

+ IJ58 — 


Month 


Ynst'dny's , er 

Ctosa — . 


Bualnsaa 

Dona 




7TT, SS" r ™ Otw UK mQnrary.-nawcianc rarr werx lii nioan 

QB ^ Pl8S Per kg lw beginning Monday Dseember 16 will — -- -JM.D * 0 ^g._ 

(-1^5/. remain unchanged- Sales: 234 (70) tota'of 20 tonnes. 


BU.3. 
per tonne 

1IS-2S T 5*S !*2- rw, - M 

2f5*22 +2JB n/u 27.n 

295.00 tljf ULHIIH 
216-30 . rZJK 117.M W.» 
2^.00 +S.SHJ.IM/.W 
*07.00 '+2 A 210.00 07.B6 
|^.00 +3.06 2 HUB 86.W 

209.00 +3.0Q S1O.DO-07.W 


J5-— * 1ta tots at 100 

“^^LHttS-Branr 
l tui9K * • hsrraf. (Ooss. Utsnga. 
bunnma dono); index 2*69. -oti 
+0575. „» 40-23 SO 
Feb 25 55- 25. 55. -rO 426 25 X 

March 24.80-25.00. -Oil 
W-W-flyft +0.9S. MB. 5^7 Jfi 
2460. +0 90. 23.40. * a 

'tEBZ** m tSi »xro 
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CURRENCIES, MONEY and CAPITAL MARKETS 




FOREIGN EXCHANGES 


Dollar falls in nervous trading 


FUTURES AND 
OPTIONS 


LONDON 

20-YEAR 12% NOTIONAL GOT - 
ESO.OOO 32nd t ef 100% 


US TREASURY BONDS 
8% SI 00.000 32nds of 100% 


iftl.4l6O-1.42B0 IS1.41S5-1.4176 
i 0.44-0.4 J pm.0.43-0.4 1 pm 
ij&l -25pm'1.2S-I JB5pm 


The dollar relinquished all of * (A1 WPW V nni£ 
ils recent gains in currency *" ™ *»tW TUnA 
markets yesterday amid fears of i 

further central bank intervention ore. is | piw. cion 

and renewed hopes of an early — 1 

reduction in the US riivnnnt * 5wJt i»M»«-i.«o is 1 . 4185- 1 . 4m 
rau. Sl.no “ , 1 SC0 “? t 1 mouth 0.44-0.41 pm.0.43-0.4 J pm 

rate. Trading was relatively thin i month* i u*i.25pm'i.2a-iJB5pm 
ahead of Christmas, meaning that 12 month* 1 M04Jggij]MM j^ii 
only modest volume could lead Forward end discounts apply 

10 an exaggerated trend. to tfra u.s. dollar. 

This was partly the case yes- - 

lerday, for although central 
banks remained on tbe sidelines. 

the very threat of central bank November was offset by a down- 
interveatioa was enough to keep ward revision in the October 
most people out of the market fl 8«re to a record fall of 12 per 
Following Wednesday's inierven- cent. With tiie dollar’s under- 


tion by the West German Biindes- 


weakness 


nervous and extremely vulner- 
able in thin trading. Hopes of a 
more stable oil price structure 
helped to avoid a situation 
which some dealers had feared 
would lead to another sharp fall 
in sterling: 

The pound’s exchange rate 
index closed at 78.6 up from an 
opening level of 78.0 and 
Wednesday's close of 77.9. 
Against the dollar it rose to 
$1.4390-1.4400, a rise of 2.45 
cents. It was also higher against 
the D-mark at DU 3.0300 from 
DM 3.5975 and Y290.75 from 
Y 288. 50. Against the Swiss franc 


Sharp 

rise 


law pm* 

— 110-13 



Cfeae 

High 

Low 

PlOV 

Dec 

94-15 

84-19 . 

84415 

83-27 

Match 

83-10 

83-14 

82-24 

82-21 

June 

62-06 

— 

— 

87.18 


Estimated volume 4.002 (4.141) 


March 112-00 112-03 111-06 110-20 Previous day's open bit 3.386 (3.368) 

June 112-M 112-10 111-2 3 110-29 ruirACft 

Sept 11MB — _ 108-20 CHICAGO 

Estimated volume 5.588 (5.444) . — — - .„ ■■■ 

Previous day's open int 4.823 (5.180) us ^ASUin^NDS (COT) 

Basis quote (dean cash price of 134% 8 /. SI 00.000 32ods of 100 .. 

Treasury 2004-08 less equivalent price Latest . High lew Pn 


Dollar and sterling denomin- 
ated interest rate contracts closed 
at or near the day's highs on 
the London International 
Financial Futures Exchange, 
encouraged by mounting expecta- 
tions of an imminent cut in tbe 
Federal Reserve's discount rate, 
and the sharp recovery of the 
pound on the foreign exchanges. 


W near futures contract) >4 to +6 rw 

(32ndft ). Man 

10% NQTIOMAl SHORT GIIT ■ Jun. 

noonoo B*th» m ioo% s*pi 

Close High Low Prsv Mart 

Dm 9W7 — . — 96-19 Ju rt < 

Marcfl 86*58 96-80 96-42 36-30 Sept 

Estimated volume 272 (747) D* 

Previous day's open ant 838 (62S) ***" 

THREE-MONTH STERLING US ' 

E500.000 points of 100% ' * 1m 


LHW Futures Limited 

are pleased to announce 
tne appointment of 

Brian Durrant 

(formerly of L Messc! Sc Co.) 

as Chief Economist in 
its expanding Research Department 


bank and the Bank of England, cotnin S to the fore, dealers were sFr 3.0125 


it improved to SFr 3.0250 from repurchases, adding 


the US Federal Reserve had 
acted to add reserves to the 
domestic money market. This 


expecting another attempt to compared with FFr 10.9775. 


establish the dollar, below 
DM 2.50. Elsewhere it closed 


appeared to have a two-fold effect V202.05 from ^Y»)3.80. 
by reducing interest rates and §.FT 2.1015 from SFr 2.1286 and 
increasing speculation over the -JjS® 2 * compart with 
possibility of an early cut in the FFr 7.»575. On Bank of England 
discount rate. Both of these the dollar* <*ehange 

served very efficiently to bring ,n( ^ ex from 127 J to 


about and end to the do llar 's fp. 126.9. 


D-MARK — Trading range 
against the dollar In 1985 Is 
3.4510 to 2-5110. November 
average 2.5926. Exchange rate 
index 130-1 against 124.1 six 
months ago. 

The D-mark Improved 
against the dollar in Frankfurt 
yesterday, mainly as a result of 
position squaring in the face of 


liquidity to the banking system 
by the Fed on Wednesday, were 
regarded as a strong indication 
of easier moo eta ry policy. 
Dealers commented that progress 
through Congress of the Gramm- 
Rudmao Bill to eliminate the US 
budget deficit by 1991, and the 
expected early signature of the 
Bill by President Reagan, bad 



Close 

High 

Low 

Prev 

Dec 

88.25 

88.26 

88.10 

88.08 

March 

88.63 

88.83 

88.43 

88.39 

June 

89.02 

88.03 

88.90 

88.81 

Sept 

89 JS 

89.22 

89.12 

89-02 

Dec 

6323 

89.13 

88.13 

89 JO 


D«C 77-09 77-10 TlA 

March 78-23 — 

US TREASURY BILLS (IMM) 
Sim paint* ol 100% 

Ln Wit High tiS 

Dec 93 01 83 01 SCI 

March 93.29 93.30 93J 

Jims 93 IB 93.18 93.1 

Sapt 92.91 92.91 92.1 


LHW 


Estimated volume 3.621 (E.8S3) 
ftatiaw day's open im 7,505 (7.657) 
FT-SE 100 INDEX 

Eg par lull index point 

Close High Low Pn 


138.95 140.00 13890 138.66 Dec 


CERT DEPOSIT (IMM) 
Sim points ol 100?. 

Latest High 


led to speculation that a major March leo.ss 141.S0 1 40.40 140.20 March 


cent rise. Sterling recovered in line position squaring id the face of 

The US unit closed at with firmer oil prices and Gov- further Threatened central bank 
DM 2.5140 down from DM 2.5425 eminent assurances that interest intervention- Tbe dollar slipped 


with firmer oil prices and Gov- further Threatened central bank 


Wednesday and 


points above the 2} year low long as necessary to control any 
of DM 2.5110 touched on Novem- Inflationary trends. Tbe dollar's 


ber 29. News of a LI per cent 
rise in US retail sales in 


rates would remain high for as to DM 25195 from DM 2.54, 
long as necessary to control any having been fixed earlier in the 
inflationary trends. Tbe dollar's day at DM 2.5234 from 
decline was also an added advan- DM 2.5466 without Bundesbank 


tage but sterling remained very intervention. 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


% Three 
p.a. months 

US 1 .4165-1.4415 1.4390-1.4400 0.44-0.41c pm X54 MftijSl 

Canada 18786-2.0008 1.9950-1 9980 0.47-0 .38c pm 2.55 1.29-1 .13pm 

Not hind. 4 04-4.08 4-06V4.07fe 2V1fec pm S.88 BV&’.pm 

Belgium ' 73.17-73.94 73.80-73.90 18-11 c pm 2-38 SI -41 pm 

Denmark 13JW.-13.134 13.11 **-13.12** 2fe-1feore pm 2.12 Sfe-7fepm 

Ireland 1.1821-1.1737 1.1716-1.1726 0.22-0 09p pm 1.58 O-54-O-20p< 

VY Ger. 2 5100-2.5288 2 .5135-2. 5145 2V2pl pm 7.04 fife-Sfepm 

Portugal 228-235 230V232 140435c dH -14.82 43P-122Mh 

Spain 222 , .-22S > > 22S-226*, 28-1066 dis -3.48 190-2B5drs 

Italy 2. 447V 2.474% 2.4Q4fe-2.46Sfe 18-24 lira dis -10-22 32-38cUa 

Norway 10.92fe-l1.07fe 1104fe-11.0Sfe fe-lfee dim -1.02 1fe-2fedi» 

Franca 10.9SV11.08 1 * 11.0Sfe-11.06fe IV: pm-fe <fi« -0.95 par-2fedi* 

Sweden 10.9SV11.09 11.06V11.07fe VI fee dfe -OJS IVZfedre 

Japan 288*7-291'. 290*4-29 1 1 . O.90-0.80y pm X10 2.70-2. 60pn 

Austria 2S87-2S47 25.44-25.47 lOfe-Ogro pm 4 63 34-29fepm 

Switz. 3.00fe-3 <Bfe 3.02-3-03 2-1 fee pm 7.44 Sfe-5fepm 

Belgian rate Is for convenible francs. Financial Irene 74.60-74.60. 
Six- month forward dollar 2. 50- 2. 45c pm. 12-month 4.3S-4_2Sc pm. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


£. o*®* 18 ; 

3.50 — — — 1 

2-42 aurllng.- ■ — —I 

5.6S U.S. dollar — . , 

2.48 Canadian doHar — 
2.36 Austrian aohllllng J 


< Bank ol ' Morgan 
1 England Guaranty 
i Index Change % 


1.58 0-54-0 -20pm 136 1 

7.04 fl'«-5fepai 6.63 

—14.82 430-1220d)s -14-27 


B3.3 | — 2.B 


-3.48 190-2BSdi» -4J» gy.ft ff*" 0 " ", 120.5 i 

— 1®-** 5.76 p reno h fran o ..— - j 69.7 • 

-1.02 1fe-2fedi» -0.76 | ■— - - I 44.7 , 

—0.85 per-2fedia -0.47 y.„ — i 177.8 . 

-0-9S Ife-Zfedie -0.08 

3.10 2.70-2. 60pm 3.58 Morgan Guaranty changes: 


r wa WHUUCI — 

“•2 French fi 
-O'® Ure 


URt 1 .4165-1 A41S 1.4390-1.4400 0.44-0.41 e pm 

Irelandt 1.2175-1.2283 12271-1JM 0-25-0.1 Be pm 
Canada 18889-1.3895 1.3869-1.3874 6-10-0. 13c dis 
Nelhlnd. 2 .8280-2-8545 2.8280-2 8290 0.53-0. 50c pm 
Belgium 51.25-51.54 61-25-5185 1-2*iCtft 

Denmark 9.11-9.16 9.11.9.11*3 V1**ore dis 

W. Ger. 2 5100-25285 2./13S-2.614S 0 7S-O.70pf pm 
Portugal 160-161*3 160-161 150-350C dis 

Spam 155J0- 156.55 15825-166.35 60-1 20c dis 

Italy 1,712-1,725*3 1.712-1,713 15-18 lire dis 

Norway 7.66fe-7.S9fe 7.67*3-7 68 2V3ore dis 

France 7-68-7.71*. 7.68>7.68>, 2-3c dia . 

Sweden 7.68V7.72 7 B8V7.69 3-3feore dis 

Japan 201.75-202 75 202 00-202.10 006-0-09y til s 

Austria 17.66-17.77 17.68-17.70 2-1*«gro pm 


% Three 

% 

p.a. months 

p.a. 

3.54 1.28-1 .24pm 

3.90 

1.96 0-85-0. 56pm 

2.29 

-0.99 0.34-0.41 die 

-1.08 


1380- 1982 "TOO. Bank of England Index 
(base average 1875“ 100). 


CURRENCY RATES 

'Bank ' Special iCuropean 
Dec. 12 rata ‘ Drawing Currency 
. % RighU : Unit 


Spam 
Daly 
Norway 
‘ France 
Sweden 
Japan 
Austria 
Switz. 


2.16 1,47-1 ,43pm 2.02 Sterling ; 

—0.41 4-7dis -0.43 U.S-* 

-1.15 1V2Vd» -0^1 Canadian ft. 

3^5 2-0B-2-O3pm 3J8 Austria Sc h.( 

-18.66 450-1000dls -18.04 - • 

-6 JO 250-32Sdls -7JS 

-5:3 K-10*. —4 JO- French Fr- 

-4J6 SV-S^dis -4.41 vlr 1 

-0^4 005-0 01 pm 0.06 


: — 0.708377- 0.606758 

naa" ! 71 * ' 1 .088121 0.868878 

Canadian 6. j 9.68 1 - ' 1.80731 

Austria Sch. ! 4 | 19.3163 1B.4896 

Belgian Fr— : BS» 66.0436 44.7472 
Danish Kr,i 7 • NlA ' 7.94875 

D in ark 1 4 8.74676i 8.19305 

Guilder. I 3 • 3.09918 8.46935 

French Fr~ I 9i«; 8.30049! 6.69905 


i face of hurdle in the path of the cutting eadnwted wm™ m (« 06 ) 

ral bank of the discount rate was about PrftVtous *** % opct1 Int jjg ff.762) 

slioned t0 be cleared. March US Treasury three -month eurodollar 
>M 2.54, bonds opened strong at 83-05. po ' nts al 7Qg% 
r in the and to a contract high of Close h 

from S3 ~ 1 *‘ before closing at 83-10, oec 92 . oa 92 

desbank compared with 82-21 previously. snatch 92J2 92 

Eurodollars for March June 92.18 32 

delivery began at 92.29. and US U 

IENT4 drifted down to a low of 92.21. 1 ” 91 , 

IENTS finish i ng Dear Ut* day’s i?S*f 2 i 4131 

peak at 92.32, against 92.10 on Pr " v * ou “ day * op * n ,nt 21168 {21aiS) 

•S2 1 " Wednesday boosted by falling lif^=€ur6dollar’ options 

US interest rales, and the sim points ef 100 % 

ehanfln % comment by Mr Paul Volcker. — g 

— 12.0 chairman of the Federal price Dec 

+ 16.9 Reserve Board, about the pro- 90.00 2.00 

Ti°a 7 gress made in cutting the M.so i.ss 

.tie Federal budget deficit. ^ « 

- 2.5 March delivery long term gilt 0 11 

4 I 1.8 futures showed strong recovery, 92.55 oho 

7 as the pound rose Sharply on 9300 0.00 

— 11.7 the foreign exchanges, US Previous day's open 

—19.9 bonds remained very buoyant, 

+ a9 - 7 and hopes rose of lower US I-i f fhc/s options, 

BvarBoo interest rates. The contract C2S00 ° tean ?. P* r c 
md indto opened at 111-05, the day's low, strike c 

and Touched a high of 112-03. It 
closed at 112-00, compared with 
the previous settlement of ijo ixeo 

110-20. 1.35 8.80 

Three-month sterling deposits J g *-J» 
were also much stronger, J-S "i* 

. opening at 88.51 for March dsy*. «£n 

* delivery and falling to an early 

. low of 88.43, before rising i ospom ' Vf a nir 

sSmn 2? sharpy to ^ose at the day s na.500 (c.n*rj«- c 

unit peak of 88.63, against 88.39 on — sjzrr =: 

- — r Wednesday. S Dec 


THREE-MONTH EURODOLLAR (IMM) 
STm points ot 100 % 



Latest 

High 

Low 

Prev 

Dec 

92.07 

92.07 

92.01 

92.04 

March 

92.32 

92.33 

92.24 

32.31 

June 

92.18 

92. IS 

32.08 

92.14 

Sept 

91.89 

91.90 

91.90 

91.86 

Dec 

91.58 

91.68 

91.62 

91.56 

March 

91.2s 

91.28 

BI .23 

9126 

June 

81.00 

91 00 

90.96 

90.98 

Sept 

90.73 

90.73 

90.70 

90.71 


Strike 

price 

Doc 

March 

June 

Vol 

Oec 

ffeb-tait 

March 

June 

Vol 

90.00 

2.08 

2JZ 

2.20 


0 00 

OOO 

0.02 


90.50 

1.58 

1.82 

1.72 



0.00 

0 00 

004 



91 JO 

108 

1.33 

1.27 



0.00 

0.01 

0.09 

— 

91.90 

0.58 

0.86 

OJS 

3 

0.00 

0.04 

018 



92.00 

0.11 

0.46 

0.52 

51 

0.03 

013 

0.34 

125 

92.60 

0-00 

0.18 

0.27 

283 

0.42 

OJE 

059 

17S 

9300 

0.00 

0.04 

0.11 

— 

0J2 

0.72 

OJS 

— 


Previous day's open int. Catfs 2.324, Puts 3.281 

CmfE/S OPTIONS 
£25,000 (cents par £1) 


Strike 


lefts — Last 



Put* — Last 


price 

Dec 

March 

June 

Vol 

Dec 

March 

Jiate 

Vol 

1.20 

23.80 

23.80 

2380 

— 

0.00 

0.03 

0.46 

- 

1.2S 

18 JO 

1880 

18.80 

— — 

080 

0.14 

1.B3 

— 

1-30 

13.80 

1380 

1380 


0.00 

0.50 

2.00 



1.35 

8.80 

8.83 

9.79 

— 

000 

186 

3.52 

200 

1.40 

3.80 

5.47 

6.92 

86 

0 01 

380 

5.65 

337 

1.46 

0.27 

3.04 

4.68 

1.400 

1.S2 

5.S7 

8.41 

100 

1J0 

0.00 

1.51 

3.03 

42 

6.25 

9.04 

11.18 

— 


Previous day's open me Calls 9,526. Pula 17.438 


LONDON SE C/S OPTIONS 
£12.500 (cants per £1) 


STERLING INDEX 


Norway Xr. 8 
1-2® 22 Spon’h Pta_i — 


820.888* 179.991 
8. 35404 1 6.68297 
170.182) 135. 036 


inn 17.66-17.77 17.68-17.70 pm i.to span'h Pto_| — lYu.im:. 

7 . 2.0196-2 1170 2.1010-2.1020 0.70-0. 6Sc pm 3.83 2.03-1 J8pm 3 JO Swedish K— i 10*e| 8.381841 6.70128 

»UK and Ireland are quoted in US currency. Forward premiums and Swim Fr J 4 , 2.33833' > 83481 

discounts apply to the US dollar and not to the Individual currency. - Greek Dr'Ch; 20 1* f 165.6531 130.775 

Belgian rate is lor convertible francs. Finanolsl franc B1.7S-51.B6. . Irish Punt. „ ; — , NlA .0.710448 

* CS/SOH rare for December 11 1.50939 


830 am 
9.09 an 
10.90 am 
1LOO am 
Noon 

1.00 pm 

2.00 pm 
3 JO pm 
400 pm 


Dec 12 
. 780 
. 78.1 
. 780 
. 78.fi 
. 78.fi 
. 78.5 
. 78.6 
. 78.6 
. 78.6 


Previons 

780 

79.0 
78.9 
7B.fi 
780 
78.4 
77.7 

78.1 
770 


Strike 

price 

1 

Dec 

Calle — Last 
Jan 

Feb 

Vol 

Dec 

Pun — Last 
Jan 

Feb 

Vol 

1.20 

23.80 

— 

— 



0.06 



_ 

— 

1.2S 

18.80 



— 

13 

0.05 







1.30 

13.80 

— 



__ 

0.05 







185 

8. BO 

9.00 

8.40 

27 

0.05 

0.30 

080 

16 

1.40 

380 

4.50 

5J0 

12 

0.10 

1.10 

2.40 

4 

1.45 

085 

1.45 

2.40 

134 

1.90 

3.50 

490 

11 

180 

0.06 

0,36 

0.95 



6.90 

7.50 

8.70 








PHILADELPHIA SE C/S OPTIONS 
£12.500 (cents per £1) 


EXCHANGE CROSS RATES 

- » 0 ec18 : g tfeu* I yen !.EN- j 8 FT- ■ H.y-1 U" ] ■•■ C» l P Fr. 

X l.'h 1.440.' 3.6201 2900/ -1IJ16{ J.oxs' 4.073. 8469J.Z.907; 73.85 

‘ ft ' —0.696^ -™ X.514 I ZOe.l 1 7.683 8.102; 2029 j 1 718.; 1QB7 1 , 61.80 

■ •dm o.yrnr^rm'- -'^t—eooal 3.oss| o.B36i i-iESrsBO-a.'-oosBi moo 

YEN 3.459 4.951; 1206' 10QO- 38.Q4j 10.40| X4.01 ( 6476. 1 6.86 7| 804.0 


CURRENCY FUTURES 

POUND— S (FORaGN EXCHANGE) 

Spot 1-mth. 3-nrth. 6-mth. 12-eacti. 


Strike 

price 

Dec 

Celle— Lost 
Jan 

Feb 

Vol 

Dec 

Puts — Last 
Jen 

Feb 

Vol 

120 

— 

— 

— 

— 

— 

— 

— 

— 

1.2S 



m— 




— 

— _ 

- 

__ 

180 

13.15 

— 


5 

_ 






1JS 

8.50 

8.70 

— w 

322 

— 

WW 

— 

w— 

1.40 

3.20 

— 



1 

0.05 

0.85 


153 

1.45 

0.1S 

1.50 

w— 

480 

— 

120 


75 

1.60 

— 

080 

— 

5 

— 

— 

— 

— 


’S sIUHes uUAl ^- 

3/4/5 WARDROBE PLACE, LONDON EC4V 5AH. 
TELEPHONE; PI-248 8121. 


Company Notices 


AFRICAN AND EUROPEAN INVESTMENT COMPANY LIMITED 

(In corpora fad in the Republic al Saurn Africa! 

RcQiStrjlion No. 0I.OZ154 06 

NOTICE TO HOLDERS OF PREFERENCE STOCK WARRANTS 
TO BEARER 

PAYMENT OF COUPON No. 76 

Witn reference to t*te declaration ol div.oend announced On 3rd December. 1985. 
me roilowino ivlormation i* publiaUM tor tne Duloanca ot iio'dera pi stock 

Hwrtnu ID MVIr. 

Tne d-vidcnd of 3 cents per unit o> Stock wai doclarnf In South alrtun 
cnrrentv. South African non-reMfent aharmoidera' iak at 0«5 ccnta pw unit 
of stock wall be deducted from the dividend payable in reaoect ol all stock 
warrant coaoons tearing a net airutenn Ol 2.1 S rente per uaJt 0* clock. 

fne dividend on bearer sto k Mill be paid on or after 17th February. 
19BS auaiim aurrandor of coupon No. 76 detiched Irani the nock warranto to 
Hearer as under: 

(at At the office of the following contlaenul paying agent: 

Credit du Nord. 

B-B Boulevard Haussmann, 

75009 Pari, 

in reaoect ol couoons lodged at the office ol the continental paying a sent 
tne dividend payment “ill be made in South African currency to jn 
authorised dealer in eKhangc In the Rimublic of South Alrica nominated 
by tne continental paving agent Instruction* regarding ahpotal ol the 
proceeds ol the oavme'M ao made must be siven lo such authorised 
dealer by tbe continental paying agent concerned. 

I Ol At me Set unties Department Ol Mill Samuel A Co. Limited. 45 Beech 
Street. London. lC2P 2 lx Unieti parioni d rooming coupona at Mich 
office rcauect oaymem in rand to an addrrw in the Republic ol Soutn 
Africa, payment will be made in United Kingdom currency either: 

(ij tn rmuci of couoona lodged on gr prior to 7tn February, 19B6 at 
U>c United Kingdom currency equivalent of the rand currency value 
of their dividend on 23rd December. 1985. or 
(111 In rtt&ect ol coupon* Indeed after Sin February. 1986 at the prevailing 
rate ol exchange on rhe day me proceed* are remitted, through an 
apthorued dealer in nrenange u> Johapneabprg to Hie SeturJUea 
Department or Hill Samuel A Co. Limited. 

Couoom mi'it be let* ’or at lean tour clear davi for examination and may 
be presented any weekday (Saturday oacePtedi between the hours of Id am. 
and 3nm. 

United Kingdom income tax will oe deducted from oavmeats to mv person 
In the United Kingdom in respect ol coupons deposited at tbe Securities Depart- 
ment ol Hill Samuel A Co. vlmlted. unlesl such coupons are accompanied by 
In Una Revenue non residence declaration lorms Where such deduction 19 made, 
the net amount ol th. d-vidend win be the United Kingdom currency equivalent 
-i 7 . cents per unit of slock in terms ol suu-paragrapn toi above arrived at as 
follows: • , 

South African Currency 
Cents per Unit Ol Stock 

Amount «« dlvidritd declared 3.00 

Less: South Alrican Non-RcStdent 

Shareholders* tax at 1 5 a u 0 45 

2.35 

Les IM. Income fax at f 5*0 of the prose 

amount of tne dividend ol S cents 6.45 


For and on bchall of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 

‘nintn- OSw J- C. Greehsmllh 

4Q HolDorn Viaduct. 

London ECU' 1 AJ- 
12th Decern oer 1985 
NOTE- 

T i- company nus Been renuetttd by the Commissioners of Inland Revenue to 

unow th* double tax agreement between the united Kingdom and the Republic 
of south Africa, the South African non-resident shareholders* tax applicable to 
th B dividend Is allowable as a credit against the United Kingdom taa navabto 
lu respect o' the dividend. The deduction ot tax at tne reduced rate Of 15% 

I ns teal „! at th: basic rau Ol 30", represents an allowance ol credit at the 
rate ol 1 59a- 


Previous day's opsn int. Calls 64.088, Puts 68.272 


OTHER CURRENCIES 


0.904= 1.302! 3.275 262.9! 10. 2.73s[ 3.662! 2289. 1.805' 66.77 Dte>. 12 1 


Latest Htfh 

Doe . 1.4390 1.438S 1.4295 1. 

Mart*' 1.4256 1A28S 1.4170 1. 

June 1.4150 1.4150 1.4075 1. 

Sept 1.3835 — 1J935 1. 

Dec — ~ — 1 

LIFT 6— STERLING £25.000 Ss per £ 


E Fr. ! 0.331 0.476 1.197) 96.18. 8.6B6J 


1.346; 814.9) 0.6601 24.41 


0.246 i Q.W 0.B89 71.391 8.716! 0.743) lJ 605-3 [ 0.490j 18.1 

0J06. 0.684, 1.469 J18.0| 4.487j 1.2B7[ U52I lOOO. i O.BlQ l 29.9 

0.501 0.781 1.B13 > 145.61 6.540[ 1.6161 2-0401 123S.( 1 . 3JL9! 

1.364 1.949 4.902 - 393.7. 14.98. 4.0961 5.6151 3338., 2.703 100. 

MDOe ffMcb Is par We Ure per UJOCt Bala R P“ 


EURO-CURRENCY INTEREST RATES 


805.3, 0.490] 18.13 Arg'ti«aJl.l476-1.1503 0.BOOQ-0.801a — — 

lOOO.t O.BIOI 29.96 AUS'a 1 la. .1 8.0960-2. 1 OOO' 1 .4605 1 .46 1 0 
Bruil- ..'13.095.14.079, 9.758 9.800 Merc 

1935.1 36.99 Finland— ^7.902a.7.91B0|S.4995-5.S015 June 

3338.1 2.703 100. Greece -.[811.96-216.46 148.84-151.95 Sept 

* H* Kong -.11 J225-11 JUb 7.8050 7.8070 Dec 

— ran—.—' 121.60* 1 86.00* Estin 

Ku«valt-iO : 4183-O.419O 1 O.ni_H.O.201ja Pr*vi 


1-4148 

t 

18966 

Lour 

Prev 

1.4285 

1.4190 

1.4170 

1.4066 

1.4075 

1.3945 

18835 

18840 

— 

1.3785 


Close High Law Ptev 
Merch 1.4247 1.4253 1.4100 1.4005 

June 1.4177 — — 1.SB65 

Sept 1.4032 — — 1 -3795 

Dec 1-4375 1.4342 1.42S0 1.4130 

Estimated volume 145 (679) 

Previous day's open im 3,633 (3,721) 

II FEE — DF UTS CHE MARKS | 


$ WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT A SA, ECONOMICS DEPARTMENT, LONDON 


Malay* ASt i3.40OO-8.5OOO3.428O- 2.4300 

NT land .2.6760-2. 6860. 1.864 til. 8675 DM 125,000 ft PW DM 

SbucM AT .£.2476 5.2326:3.6507-3.6511 Cto1M H ^h Low Prev ! 

»n'po_r*.|3.g30M.O6gO 2. 1210 2.1830 „, reh Q 40O5 0.40M 0.3991 0.3964 | 


notice < Month 


S, At .(Cm 1/3.7830- 3.8030)2 .63 1 8 - 8.6465 
S-Af. <F(tl..<4. 7625-4.9260 3.3000 5.4120 
UJLE „...i6.2783 6.2860)3 J79D 3.6740 
• 5el|ing rate. 


Estimated voUmte 60 (95) 
Ptevioiie day’s open int 206 


Sterling. ! liiy iiij 

U.S. Dollar- 7r.’ 7:is 
Can Dollar—. 8S* 8>g 
D Guilder— 

Sw. Franc— 1U-1»* 

Detrtschmric. 4»*-4i» 
Fr. Franc ... B.'s 9 
Italian Ure_ : 11*14 

B-FrJFIn)„, 7»a-B 
Br.FnConn 7i»-8 

Yen. B-i-8,1 

D. Krone— 91 b- 10 
Aslan ft iSngi 7i« 8 


115a m* , 1138-11- 
7;, Brit , 7i8g 

8a8-e»« am 

Ssg-SJe : 514-578 
1*4 11* 438 41* 

4*4/* I 4*a-4i# 
99>8 ; IIU-IH 


113fl-ll>4 I ure 11*4 


iirt-iis. 

7Tg.B 

9 0*8 
578-6 
4A 4.V 


111*1158 

a-8i a 

9-9 1« 

6 1 * 6 
4la 4*4 


11U-1U* . 12U-12I8 
16 * 8-21 16*g-17»s 


4ft 41* I 47 a -S 
12I|-12S8 | III 4 -IIN 


9ia -9 J* I 0*8-958 

D dim ! AJ.JLL 


Long-term Eurodollars: two year. B»»-8£» per ce " t: J hr « ^L r 

cenu lour year* %-9*j per cent: hve years 9V-9*» pet cent nominal, snort-tenn 
rates are call lor US dollars and Japanese yen; othera two days nonce. 

MONEY MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 44.8320 44.7472 -0.16 +1.14 

Danish Krone ... 8.12B57 7.5*675 -2J4 -0.91 

German D-mark 2.23840 2.16306 -2.03 -0 70 

French Franc ... 6-88402 6.09905 - 2 40 -1J>7 

Dutch Guilder... 2.52208 2-46935 -2.09 -0.76 

Irish Punt 0.724578 0.710448 -1.96 -0.62 

Italian Lira 1620.00 1496.21 -1.60 -1J4 

Changes are for Ecu. there! ora potitiwe change denotes ■ 
week currency. Adjustment calculated by Financial Times. 


The table below gives the rates of exchange for the US dollar against 
various currencies as of Wednesday, December 11 1985. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. Alt currencies are quoted 
in foreign currency units per one US dollar except in certain specified 

Bank of America, Economics Dept. EX.E-A. London 
Eurodollar Libor as of December 11 at 11JN) ajm. 


Ecu 

Currency 
amounts 
against Ecu 

% change 

ffOfl) 

central 

% change 
adjusted lor 

Divergence 

rates 

December 12 

ret* 

divergence 

Umil % 

448320 

44.7472 

-0.19 

+ 1.14 

*1.5426 

8.12867 

7.9*675 

-284 

-0.91 

3:1 6421 

2.23840 

2.19305 

-2-03 

-0 70 

*1.1455 

688402 

6.69905 

-240 

— 1-07 

*18654 

2.52208 

2 46935 

-2.0* 

-0.76 

±1.5162 

0.724578 

0.710448 

-1-96 

-0.62 

±1.6673 

1620.60 

1496.21 

-1.80 

-184 

±4.0856 


London rates ease on stronger pound 


Interest rates eased sJigfcUy on Late assistance of £85m was Wednesday s injection of Seas 
the London money maVket also provided. . liquidity encouraged hopes of an expe 

vesterdav with three-month Bills maturing in official early cut in the Ub discount until 

interbank falling 10 Jltt-MU bands* repayment of late assist- rate. age 

oer cent from 11HU per cent, ance and a take-up of Treasury lo Frankfurt call money fell dem: 
SScSt holses bLying rates for bills drained £34 9m with the to 4.35 per cent fnm «0 per mas. 
fhiwnon th bank bill/wcre un- unwinding of repurchase agree- cent, as the market was well In 
SSSSl aT ll^ per cem The meats aborting £609m, a rise in supplied with Uquldity after left 

SEfS of sterling helped senU- the note circulation £70m. and DM U.7bo from a new securities Don 

recuYutjf v t-- hvianm hplnur tarmt rpniirrhaM acreement was lDiec 


3 month: B| 


Afghanistan..... — Afghani to) 

Albania Left 

Algeria Dinar 

Andorra— ■} peseta 

Angola Kwanza 

Antigua- - E. Caribbean 8 

Argentina Austral 

Australia . — Dollar 

Austria — Schilling 

Azores . - - Port. Escudo 

Bahamas- — — Dollar 

Bahrain.. — Dinar 

Balearic Is ftp. Peseta 

Bangladesh — Taka 

Barbados Dollar 

w.,.™ iSKSS 1 

Belize Dollar 

Benin C.FJL. Franc 

Bermuda Dollar 

Bhutan — Ind. Rupee 


6 month: 8} 


areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT A SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT A SA nor the 
Financial Times assume responsibility for errors. 

ECU = 51/5 £6 7952 5DR7=UJIJ»J9J 

Sibor as of December 11 at 11.00 am. 

3 months: 8 6 months: 


Wednesday’s injection of Seasonal tax payments are not Bhutan - ind. Rupc 

liquidity encouraged hopes of an expected to tighten conditions _ jPewxoi 

early cut in the US discount until next week, as well as old ” “* -Ll*”? ' ,l 

rate. age pension payments, and ggT ™" 

In Frankfurt call money fell demand for cash ahead of Christ- Brunei Dollar 


mem. bur Wednesday's speech bank balances below target repurchase agreement 

UWUV, .Tr .vrT; ranm mwlllMl to the mnnov 


well In Paris the Bank of France jurfana Foao CjFjv. pranc 

after left its money market interven- Burundi" rr^e 

rities tion rate at 8] per cent when Cameroun'np."-.— c.f.a. Franc 
was injecting liquidity through pur- Canada — P oll 2 r 


Brazil Cruzeiro to) 

Brunei Dollar 

Bulgaria l^y 

Burkina Foao C.FA. Franc 

Burma... — Kyat 

Burundi..... — Franc 


era* Prime Minister, pledging another £90m. ^ credited to the money market chases of first category paper, 

t J maintSn^be fight against i^ These outweighed Exchequer 00 Wednesday, compared with a The rate was cut fre 
iif necessary through a transactions adding £665m to maturing agreement of DM 8.9bn. cent on November 15. 
period of high London interest Uquldity. . - - - ■ ■ 

forecart R^Sded^ei?^ offiTSba FT LONDON INTERBANK FIXING 

a market shortage of £450m in to the banking system through , - - — ■■ ■- 

the morning, but changed this to STtoS “»"»«"■ D *°- 18) s “r ihl u 

-r — : — TT ing at 7| per cent.. This was Thr** monlha u * s * ‘ ,Dllar * ^ , lt te * 

UK clearing banks base generally - expected, but after : bld 7 s ‘ w \ ofl 


on Wednesday, compared with a 


Canary (*• ®0- Peseta 

Cape Verde is. Escudo 


The rate was cut from 9} per Syman Dollar 

cent on November 15. C«n. Africa Rep— S-F-A. Franc 

Cried C.FJt. Franc 


FT LONDON INTERBANK FIXING 


ill.OOo.rn. D«o. 12) 

Three months U.S. tiollare 


UK clearing banks base 
lednig rale Hi per cent 
since Jnly 30 


Six months U.S. dollars 


bid 715.16 1 offer 8 116 


NEW YORK RATES _ 


DM 7 15:18 J offer B VIS 


... (Limchtifrre) 

P550m at noon, and provided pnms tn* 

total help on the day of fSWra. Bmk« '” n ra “ 
Before »uU -priti« gj 


five reference bank* at 11 a.m. each 

The fixing rate* are the arithmetic working day. Tho banka *ra National 

means, rounded to tho nearest one- Wcauninater Bank. Bank of Tokyo. 

sixteenth, of the bid and altered rates Deutsche Bank, Banque Nationals da 


bought MOSm bills outright, by ™ 
wavot £5m bank bills in band 2 Treasury B8h * Bonds 
at 11* per cent: «30m bank on* month.. 
biUs in bfthd 3 8t.lli,per cent; ^ 

and £283tn bank bills in band 4 Six mont h .. 

at llA P er cent - . 0ns T' 0 ' 

In the afternoon another £10lm t*<i> > £6r 

bills were purchased, through 
£85m bank bills m b»d 2 at gj, ... 

11 A per cent, and ziom ixea- s 0 uan yew .. 

sury bilis'in band § at llA per 10 year 

Cent. 30 y * ar 


for SI On* quoted by the market to 

LONDON MONEY RATES 


Paris and Morgan Guaranty Trust 


wer i > uays inree 5ix 

night j notice | Month ! Months : Months , Year* 


Chile Peso to* 

Chins...-...—-.—. Renminbi Yuan 

Colombia — Poso io< 

Comoros .. — C.F.A. Franc 

Congo Pplft Rep. of C.F.A. Franc 

Cocta Rica Colon 

Cuba Peao 

Cyprus Pound 
Czechoslovakia..... Koruna (ol 

Denmark Krone 

Djibouti Rp. of. — Franc 
Dominica - — £• Caribbean ft 

Domin. Rep [pS»fd, 

MU— -JSSSff 

Egypt—...—. , pound ( 0 j 

Q Salvador iSSJidi 

Ea'tl Guinea.-^ — C.FJL. Franc 
rthlopL« — Birr i o' 


Interbank.. IlM-ia 1 Hs-lUrl lfe-11 Vllii.il. IIH. ll!.'!ll.;-Ule I “S2Tj5. rone 


StorilngCDe^ 115^1 

LocalAuUiorltyDepoe 1111U ,1 1*4 life )li« 

Local Auttior'y Bonds | — — ' 32. k 

Discount Mkt Depos. . 9 IX** Il't-llfe, 11*2 

Company Depot. 'lOfe-llfe.' life . life 

Finance Nse Depos— : — i — ■ H-s 


life Unr U.A-llfe H'a life lU"*Ufe 


10 year •• 
30 year .. 


MONEY RATES 


Treasury Bills iBuyi... 

Bank Bills (Buy t 

Fine Trade Bills tBuyi < 

Dollar CDs 

SDR Linked Depos . 
ECU Depos. ( 


Falkland Is — Pound* 

B ilia i 11 V* 11.4 life F U* Dollar 

1 12. v laii 12 ! life Finland . — -....Markka 

>: ilia • ill, _ — Prance Franc _ 

, ilia hi, | I — Fr. C"ty In Af ......... C.F.A. Franc 

. ll. ^ • ii;, n-i in* Fr. Guiana.... Franc 

1 11 * ll-l - ■ - Fr. Pac. Is C.F.P. Franc 

! J 1 Z llZ Jl- i - Gabon C.FJL Franc 

11*7 u" | — Gambia- Dalasi 

;7.B3 7.9517.80 7 J 0 7.M 7.90:7.95-a.[>5 Germany (El Oitmark (o) 

I a.V.8..- ■ aai. J 88U:7feai a Germany (W, “ark 

! 9‘iBU 1 9,1-9,?. 1 8,!. 9,1 . Sfe9 Charts Cedi <1 + * 


One 

■ OVr-nlg't. Month 


Two Three Six Lombard 
Months Months Months JnVrtCion 


Frankfurt — 
Parts— •• — — 

Zurich 

Amsterdam. — 
Tokyo. • — 
Milan. •• 
Brussels 

Dublin 


4.3 4.4 '4,75 -4.90(4.75 4.90 4.754^6 4.75 4.90, 3 3 

8fe 8r,vBft 8i«-8,'i , Bfl Slt 8 5 » 

7j. 1 Ig 4fe-4fe . — 4,'H.t . ■— , “ 

Bi- Sfe S:.'-576 1 — 2*i:5£L. — 


Kl- SSm S:.* 5»6 — 9U-oi* . VT1, * 

8.46876 6.37500. - : 7^90625’ — 

1* b« 15 16*s-15fe‘ — ' 

a fiSa 8fe — • Bis 6h —* 

_ ’ lO-iOfeliO.VlOA-lOA-IfHi.lOfi - 


Treasury Bills (sell): one-month life par cent: three-month life per eem 
Bank Bills (sell): one-month llfei per cane three-month T!*e per «nr. 
Treasury Bills: Average lender rale at discount 11 1096 per cent. ECGP Fived 
Finance Scheme JV reference rate November 6 lo Decembr 3 (inclusive): 1* 612 
per rent, local aulhonl/ **nd Finance Houses seven days' nonce, others seven 
days' fixed. Finance Houses Base Rate 12 per cent from Decontter 1, 1365 
Bank Deposit Rates for sums at seven days' notice 6 25-6.625 u*r cent (ml). 
Certificates of Tax Deposits (Senes 6): Deposits E 100 000 and Over held under 


Charts Cedi <24i 

Gibraltar Pound* 

Greece Drachma (4* 

Greenland - Dan. Krone 


VALUE OF 
DOLLAR 

50.60 

7.0763 

4.887 

7.7785 

197.35 
29.918 

2.70 

0.801 

1.4646 

17.91 

161.50 
1.00 
0.3769 

157.35 

30.50 
2.0113 
51.902 
62.10 

2.00 

388.625 

1.00 

12.19 

1562000. 

1562000. 

2.1506 

9630.00 

2.1285 

1.00 

388.685 

7.8498 

113.201 

388.625 

1.3468 

157.35 
89.2698 

0.836 

388.625 

588.625 
178.79 

5.2016 

168.07 

3B8.625 

388.626 
63.05 

0.8901 

1.8185 

6.50 
9.2225 

160.338 

2.70 

1.00 

2.9S 


0.89 

1.355 

2.50 

6.25 

eea.ezs 

3, 07 36 
9.2225 
1.4275 
1.1099 
5.548 
7.7725 

388.625 
7.7725 

141.318 

588.625 
3.5026 
2.5488 
2.6488 
60.00 

1.4275 

151.40 

9.2225 


Grenada E. Caribbean 5 

Guadeloupe . — . — Franc 

Guam. — u.s. S 

Guatemala - J Quetzal 'o* 

lQ u#tBU x|)| |, 

Guinea Bissau Peso 

Guinea Hep — Syli 

Guyana- Dollar 

Haiti Gourde 

Honduras Rep Lempira 

Lempira id) 

Hong Kong_ Dollar 

Hungary - Forint 

Joelanri Krona 

India . — Rupee 

Indonesia — Rupiah 

Iran Rial ioi 

trail — Diner 

Irish Rep - Punt* 

Israel Shekel 1 10) 

Italy — Lira till 

ivory Coast C-F-A- Franc 

Jamaica ______ Dollar toi '.6) 

Japan Yen 

Jordan Dinar 

. Kampuohea Riel 

Kenya Shilling 

Kiribati a List. Dollar 

Korea tMth) Won 

Korea >Sth)..___ Won 

Kuwait Dinar 

L so P’pls D. Rep — Kip 

Lebanon.. Pound 

Lesotho Maloti 

Liberia Dollar 

Ubya Dinar 

Liechtenstein. Sw. Franc 

Luxembourg Lux. Fro no 

Macao Pataca 

Madagascar D.R_ Franc 

Madeira Port. Escudo 

Malawi - - Kwacha 

Malaysia. Ringgit 

Maldive Is. Rufiya 

Mall Rp. C.F.A. Franc 

Malta Lira* 

Martinique Franc 

Mauritania Ouguiya 

Mauritius — Rupee 

ia„«i n . ] Pesotdi <12: 

Mexl0 ° j Peso <ei ii Ji 

Miquelon Fr. Franc 

Monaco Fr. Franc 

Mongolia Tugrik <o< 

Montserrat E. Caribbean S 

Morocco Dirham 

Mozambique Medea 

Namibia S. K Rand 

Nauru to ... .. Aust Dollar 

Nepal Rupee t9i 

Netherlands Guilder 

Nett) Ant’ les - Guilder 

New Zealand ...... Dollar 

ui..m.un ! Cordoba 
Nicaragua •, Cordoba-d* 

Niger Rp ...... C.F.A. Franc 

Nigeria — - Naira 

Norway - Krona 

Oman suHanate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G. Kina 


VALUE OF. 
DOLLAR 

2.70 

7.7725 

1.00 

1.00 

B.776 

170.479 

22.7743 

4.12 

5.00 

2.00 
2.625 
7.0075 

47.953 

41.96 

12.19 

1126.00 

85.1548 

0.3209 

1.2126 

1484.00 

1731.60 

380.625 

5.48 

203.75 

0.3577 

n-a. 

14.898B 

1.4646 

0.94 

8B1.50 

0.2912 

35.00 
17.72 

2.6774 

1.00 

0.2962 

2.1277 

51.902 

0.1159 

534.126 

161.50 

1.6839 

2.4317 

7X10 

388.625 

£.3392 

7.7725 

77.00 

14.50 
-474.00 
349.80 

7.7725 

7.7726 
3.36S5 
2.70 

9.68 

41.558 

£.6774 

1,4646 

20.50 
2.868 
1.80 
1.BIZ6 

10.00 
700.00 
388.625 

0.9317 

7.7205 

0.3456 

15.9878 

1.00 

1,0106 


Paraguay J Guarani io c.) 

Peru Sol -o> i2i 

Philippines — Peso 

Pitcairn is. — NJC. Dollar 

Poland Zloty >oi 

Portugal ■ Escudo 

Puerto Rico- u.s. dollar 

Qatar Riyal 

Reunion, II de la .. Fr. Franc 
Romania Leu <oi 


St- Christopher—.. E. Caribbboan 9 
St- Helena.—..... Pound* 

St. Lucia — — .... E. Caribbean S 

SL Pierre Fr. Frano 

St. Vincent—.——.. C. Caribbean ft 
Samoa iWesterm... Tala 
Samoa U.S. ft 

San Marino — It- Ura 
Sao Tome A 
Principe DR Dobra 

Saudi Arabia Riyal >71 

Senegal C.F.A. Frana 

Seychelles — Rupee 

Sierra Leone .. — .. Leone 
Singapore— ......... Dollar 

Sofoman is......—.. Dollar 

Somali Rep Shilling 

South Alnca.— - — Rand 

Spain - Peseta 

Span Ports in N. * s PMeta 
Africa i H 

Sri Lanka Rupee 

Sudan Hep .. - Pound 

Surinam.———.. Guilder 
Swaziland..—. Lilangeni 

Sweden Krona 

Switzerland ...... Franc 

Syria. Pound »0) 

Tnlwan - Dollar ioi ■ 

Tanzania Shilling 

Thailand Baht >8* 

Togo Rep C.F.A. Franc 

Tonga Is Pa’anga 

Trinidad & Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turk? it Caicos. US. 3 

Tuvalu Aust. Dollar 

Uganda — Shilling 

United Arab Emir. Dirham 
United Kingdom... Pound Sterling* 
Uruguay...-.,. — .... Peso up* 

USSR Rouble 

Vanuatu...—.—.. Vatu 
Vatican Lira 

| Bolivar igl 

Venezuela - .* Bolivar >g- <li 

I Bolivar .oi 

Vietnam — Dong 

Virgin Is. British... U.S. ft , 

Virgin Is. U.S.—,— U.S. ft • 

Yemen Rlaf 

Yemen POR — Dinar 

Yugoslavia——— Dinar . 

Zaire Republic — Zaira 

Zambia Kwacha i3i 

Zimbabwe — Dollar 


I VALUE OF 
I DOLLAR 

240.00 
642 ,5D 

J3942. 
1B.B4 
1.8126 
I 150.14 
261.90 
1.00 
3.64! 
7.7725 
4.01 
12.42 
94.7589 

2.70 

1.4275 

2.70 

7.7725 

2.70 

2.1483 

1.00 

1731.60 

41.7471 

3.65 

3BS.62S 

6.5745 

6.00 

2.1285 

1.5823 

36.60 
2.6774 

157.35 

157.35 

27.41 

2.50 

1.785 

2.6774 

7.7425 

2.1277 

3J25 

30,83 

16.48 

26.72 

368.629 

1.4646 

2.406 

0.7728 

570.86 

2.00 

1.4646 

1190.42 

3.873 

1.4278 

123.37 

0.7642 

101,485 

2731.50 

7.60 
4.30 

14.40 

92.2587 

1.00 

1.00 

7.75 

0.343 

305.43 

54,361 

5.6661 

1.6731 


n.a. Not available, (***) Market rate. • US dollsrs per National Currency unit (a) Freemarket central bjnk. (o) OHiemi retu- (t>) Freomarkot interbank, 
(cl Commercial rare, (d) Freomarkei. (e) Controlled. (I) Flnoncfel rale (g) Preferential Rjtes. I hi Non csaont-Ji imports. (i) Floating tourist rate. 
(1) Vflneiyolo: For debts Incurred prior to February 1383. (2) Peru. August 2: Official rato devaluation of approximately 12 per cent. (3) Zambia: OctotMr 11 
Kwacho devalued by 56 per coni. (4) Greece: October 11. Official devaluation ol approximately 15 pm ccnr. (5) Jamaica: November 8, Roto sdlusimonr fixed 
by Central Bank bi-weekiv auction. (6) Botswana. August 4: Pula revalued by 3 per cent against a bnskc ot currencies. (7) Saudi Arabia June ID. Official 


- one month life per cent: ono-ihree months life per cent; three-Jut months life [ devaluation ol 1.1 per cent. (8; Thailand December 50-Slang depreciation of Baht. (9/ Nopal November 30. Rupee devalued by approximately W.7 percent. 


per cenu tw-mni mentiis life per cent: niao-12 month* - life por cum. Under f 101 Isreal July 1: Official devaluation ol 18.S oer cent, (t)) lijly. July 21: Official devaluation ol fi per cent will*'" i h a EMS (12) Maxieo. July 11: New tree rate 
£100.000 lOfe por cant from December 12. Deposits held under Sunns 5 fife per Introduced to ruplaco old Iroo rate. (13) Mexico. July 24: Controlled peso rato devalued by 16.7 per com. 1 14) Ghana, October 7: Ccd, devalued by approximately 


cons. Dopoolta withdrawn lor cash 7fe per cent. 


6 per cent. For further Inlormolion plesse contact your local branch of the Bank of America. 
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105 0.9 10X 17.4 
■08% - 15 - 
22* 2J 5.4 9.7. 
*268 27 2b 20.4 
03 35 L4 25.7 
b 5X 27 14 128 
7.7! 23 53 10b 
ITS Zj 4 lb 03*1 


Control Tedi lOp — - 123 
KrarfirookElegSp 65 
CrnyEf mmc lOp — 263 
Crystaat eSo— IB 
{OSETedmotaffllfe. 4J 
wot Group ft- — za 
Wl Sec Atom lOp. 70 

DaleEJncLlOp 68 

Douserr Inc 5c — ~ 1*5 

WammMdSp *0 

WenmarsEfecL — *5 

Dewtaurst 'A* lOp — 27 

DomMPrMSd.5p. 720 
pornftg & U. 10p_ B 
WnicfcHlogsSp — 145 

tMhfcerSp *76 

BrcTcomtHlOp 310 

Sae U iUP Hewe lOp 123 
fEkc-OmProcaSa- W 
g^aukUachbre- 48 
Oectrome Rentals — 44 

Enatherta (nt. Up— 295 
FK1 EleclOp. — — 52 

Earned Elec 5n 2B 

if Feedback lOp « 

KB3fc=S 

[Ftaiisn V50 J 193 


as -5 uosl 0 lb 0 

tic 11.0 93 0.7 17b 

45 -1 gLS 3X 4b 9b 

« 4XU2 U 19b 

ID bg2.7j 27 33 15b 


447 258 
220 150 
175 117 
640 433 


98 35 eHeEHtCa^allfeJ 

128 76 iflgHand EL 2ft 

■15 9 ftftmherodtaift- 

136 125 IBLlft 

78 15 HamwcGroaplft— 

280 140 WMSTEMlft-—— . 
350 245 hi*. 5a A Coro. 10c- 
200 130 


ft bL5 27 3.4 153 IS , J 

365 +3 297 3b lb 285 265 1» 

135 +10 4b* 9 4b • 136% B 

47+2 — — — Zt2 101 H% 

527-1 li 7b 13 154 133 81% 

70 li 52 27 73 1«5‘ MO 

68 4i Ob 93 3*3) 17 8% 

1*5 ...- 4QL75c 4.9 57 28b 67% 44 

W oil 4.9 24 8.7 63 36 

£ .... dji 3b 59 6.4 ZF M 

27 . 103! 22 4b 133 160 V 

278 -5 ili 43 05 360 336 105 

«3 U.r 22 47 13J £» OM. 

345 ._ 3i4bl323b 53 

lMm +2 2i ♦ 23 9 34 18g 

So 1SJH 33 19 210 260 192 

£ -2 ^ 21 33 195 Ufl M 

69 — h5i 42 33 ML4 « Zl 

40 07 21 25 21® 258 130 

44 1Z 10 105 152 138 35 

«5 24 33 26.1 184 m 

£30 +1% iQU% 13 3b 19-4 380 282 

» _ MX 32 £5 194 190 V3 

52* — «3W l-'K ^ S 

215 tli 4b 12 2»b « 04 

* j- +9 7 7* 12 63 1XL5 81 54 

iST 1156 42 L6 19.4 118 60 

So -2 19231 3.4 2X 15b 950 *50 

IM n3i 2b 4b 129 97 33 

25 - - - 83 123 67 

yn 46 kBObV 73 Ob 24b 37 27 

Ib •ass a s d f 


126 89 BUI- 

29 U%JJolin*BoAFIrtb 

77 *2 kmesASkfeman — 

228 141 jrUd Group—- 

a 24% j*e (ArtTOrJ 12%p- 

66 2B Lkrod 

71 32 Lhryd CF.HJ 

39 21% -odetrm Sp 

32 20% DaWSp- 

360 ZM PLHoldhrgs 

68 35 MS Mend Up r 

68 52 MarowroseDrowr- 

364 285 Harttalr20p 

1B» 112 McKNfnde Bros. — 

H2 62 ltoggM5p 

73 51% M*«w5p-— — 

84 55 IMHchiOSerolOp — 

188 12b Wefts 

21 9 U we erol 

164 1U MHUamcs) 

101 79 *nrra»-Tor*s 

63 10 Noble A Land 1ft — 

330 ZS8 P egUflMiergq-- 
300 m. PmWfCftlZft— 

15 8 Priest (Heu)5p 

2*5 125 DoBpcCrtftdPri- 

UM 78 IHP 

m n%imi Gwnp iMbo- 

133 811; bftrttsSrtS 

145 ' 100 tUKfiHsIGJLJ 

17 8% rdmulTuftlft— 


I Uaracs) 

mun-Tonks— 
le A Land Up. 


9b -2 
12 

135 .... 

22 t-2 
1*5 -5 
32DdB— 7 
1ft *9 
78 +2 


awtn'A- 

nfford (Wnl Sp— 

UlhlOp 

As Lenuro Gp lft - 
laudwds life — 
jtfy Shop h» So- 
wn Ten. 5p — 

mrtfr — 

l Hone Sin. — 

iwnlN120p 

us Grow 5ft— 

non %' 2ft 

ket 15.) Up 

uUelGJL) 

nth-,. ... — 

rfi. Enal2%d — 

ftt’A' 

r Brett UftheUlOp 


DnAWIUJlft- JB 
Odoms Group 1ft — 878 
DftUa Hldgs. 10p— 35® 
Eflb&GoMlSa — .76 

Empoe Stores 1ft 

Emm lOp- — . 1ft 

ExeatlnZft 39 

Fine An Dm. 5p— > U* 
FanKMardntlOpH.. « 
FnmUnSUrlOp — — J® 
Freemans — — 3« 
i^fteackCarecftnliip. 295 

ptCamtiltowUnO— . 55 
AGeeiCeoD life. — Ub 
Kee-RoxnSp— ** 
fi#er<AJ320p — 98 

GnrofSXUlOp *6 

GoMWfdtAJ 96 

SubaGriL 166 

EgOlMn BrpS. Sp — B 


410 -8 h6bi 

U - 45J 

87 +2 hZI 

113 -5 u4i 

148 1-8 12- 

14 .. 

107 -3 «Z- 

750 -8 uz: 

18 -1 - 

57 +1 1J 

378 -10 916.7! 

555 .. .. 19J 

535 +9 8J 

180+1 ZJ 


— — n.9 
Z.4 4.9 lib 

— 113 — 

— — 9b 
L5 19 SL8 
L5 4b 2SL5 
6 23 * 
0.7 133 18b 
2.7 15 143 
23 57 14.7 
15 2JL 25b 


340 215 
395 UO 
173 118 
330 220 
220 140 
155 55 

325 40 

375 235 
22 8 
Z35 37 

420 155 

970 MO 
125 93 

400 187 
480 150 

95 20 

370 no 
700 418 
60 U 
74 31 

£34% £21% 
90 35 

93 59 

133 87 

463 268 
89 76% 

265 175 
305 170 
£41% £26% 
240 120 
£37% £211 
145 30 

406 238 
180 125 
163 48 

£295 £190 
57 42 

45 24 


S&KiSri T£ i 

fewai Systems J* + 2 9j 

Klart-TetaficSp-J 90 +2 0 

Metro 75 *U 

LPA Industaws 78 - . V 
laser Lb) SAX-50- 45 ...- b(ft 

ecRefrm* ration— 217 — . “ 

«iaiS *5 " t 

prim Eke ra - 11 

IK Electric 2*3 ■■■ “ 

UUTCunprooeft- 1ft* *1° 2 

Icflerwve Im 1ft ~ 73 .. .. | 

MemcomlMLlft- » 3 

leraeclOp 375 +12 tfil 

Heavy Cnraner afe- “ ■■■ , . 

Ilcni Bus Sys Sp — 58 *2 1- 

eUcrolHaRepro— 380 -15 3 

IkTO Foens 1ft 140 — - - 

Hon Scape Ufe— B7 - • •• « 

Inogai HWja 5p - W *5 » 

Ificndeaselft — 168 3 

MkraiiHcSp-. » *4 ft, 

U Iks 33 lft MO ..... 2. 

Uwl Coral— 452 -9 

MnermUc 15 - 

laljnrZft 63 -5 3 

hmrotaB £27*r +% OUJ 

HdUtmEkct SSL— ®-' 

huvny Electronks— 60 — 0 

kurnyTedLliws.— 92 .... 0 

DECCorpu V50 462 -1 033 

IEI 81+2 5. 

lewrnwt CLoids) — 230 - 13 

Horfaln Elec Sp — 170 ..... dl 


5J! L7 7b 9J 
125 2X 3-9 1*1 
2J 3b 37 123 
«J 5.9 3* 154 
gli 53 13 152 
0/ - Zb - 
0-5)173 04 20b 
123d 7X1 Ob 2*2 
7X Zb 51 91 
glJ 43 Zb ISb 
iOb 9J lb 164 
*102 L2 t U, 
24 33 43 UJ 
bQ5%l 3b 26 10* 
123 2.7 8b 61 
03S - 0.4 - 
1l3 6J lb 131 
102 28 51 9.9 
4XS 9 3b « 
3X 4b 5.9 6b 
Si 34 9J 3.4 
t^L‘ 4.9 0.9 322 


141 120. 

.41 20% 


31 37 

46% 15 
05 67 

SU 372 


166 130 
Z7%j 18 


HcMlfLelCSJ — 
UdfmWesL50p— 
UMIfinJ — 

lotoritlft 

EHFA8Sk50 

MficGorirolffe- 
ieroarEnCglbp — 

iknaaEM’g 

MOGrttp — 

Smith WNL 9p 

SpearAJadaro — 
iorncer Clark 20p_ 
Spvp+SartH— 
StawkyMdLEl— 
Stothert A Phi £1 _ 
T ACE 10p 

ncroroll 

Teffas2ft — ■■ ■■ 


Tjaack Turner 
TyarktW.AJlft- 
Ifld. Spring lft — . 

VUenQ 

VtaorPradDcts___ 

Vkper. 

WJLHWgslft— 

WafiduSft 

WagooMustrl— 
UMorlCA WJISa 
ywarGroroi———. 
I Da Utoc Car Prf — 


ISO 

s i 

28 ' 

15* ** 
122 — 
£26 +2% 
58 ' .‘ — 


187 — 

420 +5 
978 +2 
67 .... 

185 -3 
958 +45 
M — 

71 

S T 

s ^ 
228 -6 
278 

ra — . 

lft, - +5. 

25 . 

75% +%' 

72 
7&i 

998 
98 -2 
1* +% 


a 2b 43 31S 
4.7 3b 7.7 
2b «5 114 
33 6b 63 
105129 27 M.9 
It! 2b 5b 6b 
2X - 53 - 
*34 — 8 — 

Mi 2.4 EL8 5.9 

ft! 3.9 Ob 418 
flj 24 74 7b 
5X3 13 9b 10.7 
3X 29 71 5.9 
19X5 L9 5b 133 
12J 1* BL1 113 
tl03 Zb S3 19.7) 
11! 2b 35 133 . 
t7*l 21 85 (6*1 
10.94 29 3.7 13.4 
9X lb 5 l 9 35.4 
dL09 2b 53 Ub 
till 33 3b 9b 

(%334 Z.4 6.6 BX 

*535 44 M 77 i 
336 2.4 SI 95 
145 Z4 54 9b 

1275 U UP 
55 3* 17 6b 

114 4* 35 9b 
U 03 35 - 

123 13 53 20b 
131 2b 6* 9b 
13C 2b 7.9 73 
M7J 29 35 17.4 
01 - Ob - 
3X 2b 7.9 *4 
Ui ft 4.4 « 
at L7 63 127 
RL7S ft U ft 
tttbt 3.0 4b 102 
«3l7 63 13b 
7.1 lb 6b 16b 
01 8b 07 175 
N7X 27 65 93 
F9.4 lb Kb 9.7 
401P Sb 05 691 
114! 21 65 91 
#iB - - 12b 

«B% - 33 - 

4b5 ft 37 ft 

1MX Zb 53 81 
35 5b 4* XI 

Z Z Z 99 

ZU - 2b - 


2b 53 9b 
4b 29] 71 
lb 6b 75 
L2 75 14.7 

25 5.7 7.9 

14 04 30.41 

26 lb 46.9 
25 33-031) 
ft 3b ft 
23 45 11* 
23 62 8* 

28 21 B3 

15 3b 215 
3b SbH* 
2* 19 11b 
- 01 - 
69 Ob 126 

ft 74 ft 
1.9 71 103 
ft 7.7 ft 
23 4.9 (023) 
- 5* - 


1.7 IS Ub 
59 3b 57 
U 5*0 
MX 57 - 


372 238 MTDfM. ^ , 

B7 60 teETEC — ‘I *2 \ ' 

szb a* TOfeSSzooibb^^J ;-3 

■5 ? i 

7 fc- 1 Da Pfd. (W. -+■— J . ■ 

143 M ■_ 

£14% 881 SrtHrTian UB1 - J 

‘ST* » (Charles 1 lft I » I , 


60 28 
184 US 
390 283 

£13% 03% 
44 18 

Ub 73 
*330 121 
345 205 
•438' 84 

ZJO 220 


183 140 Shriek Hldgs. 

M3 60 bjdnpU.UD 
154 75 taack Arrow! 

243 IBB 

•148 96 StBroAnwr 

197 112 rfBtpetnrtTp 

205 90 BtaSrt-Per; 

■8 S-tSSKS 

308 223 tBuqkrrkScCn 
375 220 Boot lHewyl 
2» 


360 215 
405 277 
SI 31 
54 2b 
ISO % 
149 99 

483 295 
28B 223 
144 78 

200 153 
440 273 

195 80 

170 121 
SO 50 
90 30 


BSCS UO ”3 

Hip, lft 1 » 

eristonh *s I s 

ropAUh -f - 1 

S2Sl»T--~j 355 '-3 

35u»a»-~i 

rtakHUgs. - 1 1« +*■ 

rtonU.llft. — 77 
lack Arrow HP— I 1 a 

ipTOlPI KM4> ' 

BMeAfftM • 1*4 f-i- 
Blpitnrt Toys Up -| ^ f*- 

tandtaPtrm IB , 

roftawinti 177 --1 

noodPefA'lop—J M 


.i«j«;w 

9457!iJ.Z*!»* 

t85 . 0 4!lii” 

lft 36 65 *1 

tllftUJAOB/ 

jin 2.1 . 62 .9* 

. rtBZi:U« 

j Q17“^ 66 D* »9 

,sA : a* 

TSHiSJS 

«5ea:4J»i 

□9*ri ft :*••! — 

roTS a* :»*:»> 

B-; - ; “ “ 

! 42ft SB'abiZftb 
; az iJ 7 7 >1251 
« nJ7c — : *3' — 

j 

1 6b — ! 6 7 — 

I 1L# I 7 • 41 ^*5 

1 *Tii 09! 63 a* 

* JSiSia:S5 

! SSU’wiiM 

! a^7 2J;3»;15* 
MXUl'ipiUO 

2XP - > 52; - 
1 *a> 2b ! 4 J illb 

I Ib2 69jl0;21l 
1 alb 49 0.9.25 7 

1 JiUjIu-m? 

[ 13 ' t \2Q,7 

! oSsr ! J«m; 


dW-VW* — ] ® \ mi y LB ’ fc 1 'iji 

HUeCookfi-J, MO *»} BaJll- I '» 

>W USS250 — 23 i 39 <143 

i£ r 1 j 1*5 » s » > . v 


ISO UB 
32>, 20 
' 10% 4% 

- a u 

86 65 

ZU U* 
18 8 
182 IS 
80 39 I 

321% 210 
143 73 

ra. 40 

245 120 

166 m 

37 7 

88 4b 
29 20 

i 385 230 
1 267 135 
74% 96 
385 12M. 


483 350 
42 a 


107 J 130 
9« 1750 


-19 1 V> 
■297 ]l» 


223 Writ BJoodsiock — I 2M ! 

78 BriLSyptauZOp — J « : _1 i 

153 MtnfcVlla — J I 

273 6H. Proa SAL — J« 

80 JrookSL Br. Up — 1« 

1ZL Brown* Tawse 153 , 

50 ESroansiUopI 50 

30 Htafltn —I « j 

U BmdenrlSp W ! 

36% Sams ArtUTit lft — « - 1 '* 

17 iteriM Coop 1ft » 

77 KCAGafcrwslOp- 84 

40 WMoMhUfe 50 ■ • 

138. rCSRASl— 368 -3 

U5 KVamcWbl— 1*0 “> 

37 KaommSthwiZOp. IO - j 

27 . 2* 1 

93 'DaffkPcCnrFf £1. 93P-Z j 

94 DiftSceWC-J 94rtj 

32 CapetakBhks— -- *• t 

UB Ja8bpcCroOiW-J 145 T { 


LftbpcCniCnM.J 145 \ .. 
lesion 20p___J ZT .-1 
ro.-Sheerwd.5p.- * L 
iitrway Ind lft— IjV 
HTOrtanPh-lOp-J 65* 
imterCarsZp 720 , 

Iheafeal Methods— S |-1 ^ i.or * 

!£!*"“- “ f' 9SA U & 

SShTuar! M5 1-7 OSi 33 28 ;1« 7 

Sr3 i s! - 

gg»— ■ ns U' •raulKiSi 

nTOMTacblft- ~ ~ 

CoanitatnSp 74 : ... — :oil_ 

350 i-2 roll To 2* '84 
gKr" M4 U 7^7.1 41 ill 2 
weNhnanSP 2751 » 59 ! ft 

34»“p5 85* 31 33 U 5 

5 T,r, * Ll0p " zS .“Lsl*iSj7j”i 

“ l I 

SS^Li-aaiBte 

saas^l 


T62) 33 ■ 46 . 79 
• 65123161 M2 

! ai?! B -*:S5 

I bo/ffii 2b 1 4ft 1 !26 

i "SlirbUi li* 
I Dt8d 13 '51 1 ISb 
(SSHejujnb 

I — | — i — -B5 
1 1*51 13 i ll ;U 4 

«vy - ;U9; - 

8%< — iWi “ 
*5 61?* * -33) 

8*%j — ! 8 J ! - 

dLojUjU-US 

(S - iio; - 

3b5t lb 1 85 1 9b 

iSViiWV 

SSAiaiA 


SSu:r 01»4 


n ... 7AJ* 4b 4.7 ■ 

fit OSZJ 6* 167 

U U|33 27 158 

30 I-. 912022 3*119 3 


L75 25 *3 133 

- I - 3?J 
UJ 4b lb 164 
«JU U 33J 
3X 4* 27 83 
07! 67 43 4.7 
27! 53 14 15b 


iSktkaWNJCZD. 

krikaiTOerSp — 

iTtiecorn II 

mntalOp — 


921 33 2b 14X 
U27 4.4 03 6U 
- - - 69 

IX 01 25 - 
67! 27 2* 20b 
19X 23 ZJ 27b 
BJ dll 24 ub 
u L7 29 K5J) 
921 21 73 81 


S3 UW4* MS 



173 85 

335 80 

205. 160 
92 TO 
190 UO 
□8 £» 
MQ 21 
197 138 


veal Uahersfi— 

USA 

OH* lft 


9* +1 
66 +2 
96 
166 

32 . .. 

342 M 
980 ... 

830 -15 


1965 

Hi# Lpw l 

37% 27%UlhedSrtMl51 \ 

‘^ssiteuk" j 

lfc 72ft BinpkNSC- . — ■■■■ 


AMERICANS 

I Priee 


M Uar] Mi J lrw 

l ! - I Gran IrwICrt 

4SIJ+% I 11 4fl - I H 


129 IMS OoW'WWf-i."- “52 \ ®?Vj 

85 w HrqWirtl Do&Up », 78 ..... 15 

177 122 ImrergordonOiSB..-., 170 [. ■ «+ 

160 123 hrWDrtUKrt- ££ H 3 

■009 2W MacaiLn+GleRlM ~ V& ■ «M 

92 57 hlartonThBUpMn— 051+1 ^ 
375 775 IjMeitydowd Weif— 360^- ■ «• 

240 180 lUorlaPd 

193 127 jtRaadlf lG ) lft — ISO ■ 

193 125 kcpn&RewSft...- ™ ••• ■ f; 

405 2S8 tain Crop » 1-3 1» 

280 I# towuwad-A' Ml ^1 1*, 

413 1270 hlleh AftMey ...- 390 L ! »- 

245 1185 WmaigBiw'A'SOp- 220 ] | » 

195 1 130 fDo.HMV.50p— 178 • 'lb 


V H ^ 0 7 * i*-*** 1 

4*71,29 35 133 % “ 

srof^?A»A 31 21 *iOX«Cr«W 

1-9^23 4£ 15* 365 ZbO WntChwin 


arris (knesroy 2flp. 

elewLOB-lOp-— 
epwtrth U J lft— 
anaGmpSp-. — 
smeCJarmlft — 


12 \h 4:“ mb 056 [ Da 7pcL« 1997-04 


lgHJ7J%l ft 50 ft 
l334l3b L4 387) 
L95|I0 33 M3 
1853040 23 16.7 

638 ft 4b ft 

184.0 33 3b 9b 

<7.3 2b 5b 102 
11.6322 43 129 
16902* 43 120 
I 83S ft 32 ft 
i 1632b 43 17* 
i t60bb 53 tl4b 


S?-% I Sl^l - 30 
*3-11,1 SliW - 5* 
«3-% I Sl.BOi - lb 


047p -19 

926p 1-46 1 


20d -iLS 


19S lira foaHM v.50p-tl78 ! • 163.2b 1 5a 

BUILDING, TIMBER, ROADS 

an 1 231 [AMEC 5ft. |aa j 45 Si 

240 ITl'^Aberderotart.— .J ra ? 3ol 19 1 U 

310 IDO kMc«ySa«*fM*5pJ UO '-5 ' " 

Fp a™ Indl «e IW Amco Cnroji , , 

“ I 2 ^ 10b -zT mJ-i ' H»iB *113 


1Z7 % tooseof Ltrowe- — » -z 

90 74 kniei(Ero**Ulft- « 

92 39 WeBlUdftlSp — » -J 

37 a LaiSri Pride 2ft — » f 3 

143 WO LeeCaoper 1“ 

830 375 Lawny 850 - 

650 200 ft. Bon VW- - - — *30 .... 
£22% £U%Umned bit SOSO— £21 ►+% 
190 142 JncroflWgDrolft. m 

192 115 Harks SSfiWttr— +* 

73 50 Uartkt(AJ2ft 71 ... 

J35 218 Ueowdai— — 3U +3 

190 116 kWkttsU^ffe— IM ■ 

*15 305 fiossBros2ft MO +1 

130 95 »SS News lft 104 +6 

365 27S D6rtr(G»“A“ 3g 

630 333 Oir Price Jft V?_ 

540 178 |0we» Owen — J 50W 
107 68 4*rp< Grw lft — “ 

97 I 56 Ipeim Stores lft — ‘ 66 ‘ 


365 275 
630 333 


180 . . 
us +10I 


19X 23 23 21S 1« J2 
8J qU 2b 18b “ » 

ZX L7 29 B5J) JgJ UO 

« « 7 i “ S o! 

h7J 14 15 09 WO J5 
14.1 10 4b 1S4 g 

47 23 5J 104 ^ ^ 

4610X 1.9 19 22.3 194 1« 

1092 4.4 15 ZOO U1 70 
60 55 lb 24* 72 

13X 67 1* 161 ~ 

t2J 3b 15 Ub Ug “ 
Z5 23 24 23J 500 3“ 

™ 3 i “ ^ ^ » 

13b 2b 4b 163 Zgl - % 
OX! — 01 — « ™ 

603 3b 4.7 9.4 J* UO 
155 17 2J 17b OJ W 
U5J! 28 3b 105 “ 

ZJ 25 18 151 I® 133 
_ _ _ 4.9 17 S 

42b L4 14 06.4 MS 
fU 17 4.9 175 U? J* 
q; 2J1 7 A U 330 ZO 
ix 08 4J «XD OH ft* 

«i 6i i3 Mb «o w 

tilt 32 2* 160 ™ »“ 

tUb 32 3J 13b ^ 

«W 25 25 22J 3» 

J9%9k 1L4 BB - S 
#0 24 25 24b 1«7 

TL4I lb 7b Ub 1» J* 
17! 2J 25 247 
2X lb 10*110 gS J58 
12.7! U U ZU “7 1” 
QJ% - r« - 3S0 240 

ftO U 1L9 Bb 2“ S 
3.9 U 75 122 * 2*2 
U 29 25 195 ** * 

U ft M ft ll £ 

saaB 8 | 

^ If Si ^ .S S 

^ 15 « UU ® 

13X 2J 2b 23J “ « 

,3 8 UB 5 i 

*15b|3.9 1*2 309 

«a«fig§ aim 

wS” lias «•!» 

«fl“i JP? 


ISO 125 HHmyAGSrolidl.. 

U3 48 tPerfcrmlOp 

'Om £190 Fet*lp.EJmer4pc — 
57 42 PtOorrHkfclOp-— 

45 24 PiworalOp 

050 £96 PfilfipsFln.H.% — 

£13% OC% Pfnnps Lp-FlO 

175 130 PHcoWfc-2% — 

155 115 Da W 20p 

77 30 ePtasuieclft 

Z12 116 !ft"ey--_— 

233 160 HkfjudrteEkaSp. 
260 UO FPowerllne let-Sp- 

164 66 Press* lft 

106 95 Prestwick Sp — — 


ips Ln-FlO. £14 

IjUcMcEImft- US 
iwerllne lro-5p— 133 
is* lft IM 

£ 

KRK= a? 


Do 7pcC*U 2009-M. 

•RadnsSp 

Man Orta Crp 
tffefi Time Com. 5p. 
Hepbhaw5p 

RotaflexlOp- — — 
SCUSA Inc. JOX1 — 


225 168 
390 183 

484 300 
134 97 

186 147 
155 UO 
365 175 
215 158 
307 173 
350 240 
265 155 
348 2« 
62 30 

253 175 


325 220 
188 63 


SduttSlGHl 053 

Sowrtwcertm — 133 

gSLlSfe S 

Sham# lft .70 

Stamm W- — 118 

SaryCaYS) O*. 

Sound DUtvaSp — 27% 

SuneMZOp 17i 

Kate# Eka lft- l**i 
KroapseCoRUfrSp. US 
Systems Deswers _ 78 

SygeeBRWJJ. life- 2« 

TDK Corpa Y50 £1S^ 

ftTDS Brans 5p — 12 
*Teieco«pntBg lft . 40Jp 
TriehnlCeupMi. 395 

Trinpctrtx5p 97 

Tele. Rentals. US 

tTbernal SOMufic . 300 

ThoroEUI 014 

Da7pcCH.Pl.92*9. 133 
rhoroeOF.WJ JXp_ 180 
Toshiba Capa Y30-. 133< 
TiMUliTeieeopSp. 200 

UEIlft 200 

ItaHKhlft^...— 240 
Ik itrd Leasing 20p -J 248 
OttL Sdeiuhc— 155 
VGhnmihmsUp- 330 
lflU8HHVFtt25. 36 

Vain Group -J 23?* 

tWawe Kerr lft— 70 
HH#ber El. 12%p~ 95 
Wta. 5eUa20p — 63 
INHwpTOEI5o — - 96 

Wkoieuk Fug JQp _ 250 

Iffartfein 50p 65 

Bkyllyilft 0H 

^Zygal Djwhu Sp J 20 


9S .... TU 
459 -2 2(1 

135 — 914 

132 

168 .... bZ.1 
70 tl 

1U . ... rgdU 


U ft 23 ft 

0X>< — 1* — 
2.71 Ob 1L3 19.® 
OJ 4* Ob — 
OJ OJ 0.9 — 
13% 3.9 0* 364 
5bSU 93 1L9 
13.C Zb 7.4 10-4 
UL2 7b lb UL1 
08% 2b 0.4 7Z3 
U bb 0* 233 
D40t — 1-1 — 
OJ5 18 3b I9XM 
Tib 9* 04 32.9 
|lb2 ft lb ft 
J2.C 4.7 t TO 
04% — fl* — 
•IX — b9 — 
U 3.7 63 M 
n,n _ M* - 
20% 3J 3.4 96 
5 21 3b 4* 9b 
Sb! 3b 5b U 
3X ft 143 ft 
437 2* 33 15* 
3J7 23 2.9 21b 
tL4 4.9 L5 193 
2b 33 2-9 157 
gU ft 67 ft 
IbSc Z2J 03 315 

B 115 

pa d 35 35 115 
303 43 27 HU 
7* - 17.9 - 
rgU 23 43 125 

«£9l4 45 203 
183 ft 0.9 ft 
T4J 2X J-9 10.4 
nbc 73 13 13b 
*9.1 1.7 * 45 

231 2.9 4.7 9b 
rL27 93 19 218 
20b 22 63 Ub 
1123 5 4 2.4 Bb 


m -11 431 

14Pj +% oftZ 

UO tfafiOJ 

78 IhOJ* 

283 «4- 

£153 nOrcJ 1 

125 4.' 


62.7! 3.4 23 17.7 
tl! 25 33 U.4 
gdlb4 13 2.4 13b 
088% 7b LO 7b 
0.42 18 2b 83 
43! £9 S*kIU) 
Mbs 2b 14 CTb 
IfagdU 51 lb 23* 
160 J4 4J 0* 3L1 
HHb 35 24 193 
I072J1 9b Ob 14b 
6! 47 5* 5.4 

IS ft 05 ft 

0034% 16 75 85 
dl. 7 ! 8 * 2 - 6 1 55 
1625 lb 45 13b 
14X 16 15 34.9 
«17! 15 60kUBI 
7% ZB* 8b - 
3.9 5b 33 8.9 
014% 31 17 167 
lJfl ft 12 ft 
12! 23 3 J 17 9 
5*03b 3b 12b 
3*63 Zl 83 
US Z4 5.1 10b 
11871 U 2SA 

1 10 Z5 4*1(961 
■IJ- 4b 31U.1 
tzg 32 3b 143 
iflll 61 |2LT 

15H — 2b | — 
10 95 4b jS 

-J= il: 


ENGINEERING 


1661128 
348 250 


121 88 
LZZfi 075 
260 195 

*13% 6 
244 180 

204 133 

128 65% 

195 139 
60 35 

18? 154 
*» 24 

83 60 

40 18 

•69 37 

176 131 
80 55 

182 108 
29 25 

UO 125 
160 114 

315 UB 
£29% £23% 
285 149 

59 18 

135 95 

133 92 

252 193 
109 60 

310 223 

90 55 

220 M2 
BSD 507 
226 161 
193 143 
85 56 

175 103 

608 385 

29 25 

80 50 

244 172 

638 ■ 481 
540 253 
135 UO 
425 240 

460 3U 
UO 76 
168 94 

162 82 
270 200 
82 % 68 
304 204 

172 138 

132 IM 
B79 700 
415 276 
187 123 

445 342 

£31% £21 
390 286 
144 US 

165 128 
157 SO 

176 19 

35 23 

105 80 

592 417 
58 36 

298 1U< 
£233 Q7S 
235 141 
292 163 

134 48 

157 90 


H 2fc 

146 90 

1376 4# 

34 15% 

*13WM1% 
405 277 
106 49 

65 O 
236 188 

332 242 
460 3<2 
290 I 97% 
96 J 75% 
28 W; 
119 I 90 


FOOD, GROCERIES ETC 

5DA4»FlGroro_ ra [+2 2J03bjt7 |l7J 

fane Soft PlO p — 22% . — 10 ~ “j 7 |,TV 

AppteiroHfe W? — K03B2.4U4* 

rgyfi CrtUP 333* - ma I »« R?» 

ss.8riLPH.5p 298 lib 36 1 3b 112b 

Far Anne l- Hro set A SPA -UFI 

ss. Fokerici 1» +1 JjSli H l7J 

SH FrlOO. am tft% riBS%*36 2b — 

ShisSZcZZ zsa +3 u4m 6b 7b 

■rkro&DnhHHlp. ■ »%...- SM- * — 

arrULGJ : ZU -4 7S3-9 *6 7b 

!2hFM— HU-3 *731* 60 02* 
rokys li fe 1 ■ -■ - !*■ +1 bbl] 3.9 2b 12b 

geys ^— — ^ _j JjS zj 3b IM 


Shw Bknf Cdoftc — 

W HW fcHlp- — 

BriL Veodtag Up— 
^dxnySdHtppn- 

ICaror wm onr 

fen%UBta« 

M»IFpp. 
IWforts Dairies— 

Da-ATH-V 

CHka’iHMgsUp-. 
Bart A Kraft SLOO- 
Bee Coro Sp.— — 
EagtandU. EJ5p — 

Hfllr5o 

FM*rUU5o~ — 
FHTOLPKflZDp — 
|froAiatarFn*5p- 

Etas Gloenr 5p 

KWialGnLUfe— . 

Srt99s20p 

HatowdZDp — 

KHtanklOp — 

HDkdown HUB Up. 
Home Firm lOp— 

•HMUrSaphir 

icefendFraHRlOp- 
Hvari (Jack LJ 4p . 

Jacob (WbJRJ 

KWkSanelXp 

LowfWmJ asj-..^ 
ilroihewsCBI— 


roerFannPinU 
a Trade 5«a — 

TtflflVJUp- 

fier*—~ — 
HIVHti- 
msGraeplft 
ibtra Foods __ 
ifiePV-lOp— 
k Fond life— . 
mierCrp IW.J4 
eHkii*l(fe_ 


ssaafc j 

SHtSez - 

tesroSp - 271 

I De9pe0kLn20D24I7. £222 

IWgroe. 2fJ 

UtartBSroks 254 

Do, Warrants 120 

S-sl 


167 — 10 

ZT — 

71 5J 

22 d» 

55 ..... IX 
156+2 3 

55 -1 d3J 
151+1 6 

25 

160 — 16 
109 -r— 16 

275 — 

£29%. — OH! 
250 -5 15 

30 .. 

135 3 

1Z7 +1 H2J 
241- - 9 

75 1 

223 -2 TX* 
65 ..... 22 

ns L... ts 
770 |+13 tl3 
,203 +3 K2 


♦ 9b ft 

2* 5b Ub 

3.9 2.7 119 
1b M 12* 
14 95 111 

ft Sb ft 

25. W 10b 
25 43 93 

- 3* - 

1.9 33U9b> 


115 74 toamHUgillfe— — Mb,- 2 

114 74 OwrAraoniro. JDa— J 18ft*. • 

ewj EZZWBWCoaUSSl _J 
» 35 Toiiirfci-.iOp — » j-- 

59 25yDi*Hl5p— — -- — 

2b 12 DwtkCrajpMa — a [. 

BB 65 ByionU.*JJ » 

86 65 Oo. W 72 ■ 

240 14* us — za 

68 » fearojroa^-— . 00 +1 

395 260 EasHroProOSOP— 26»r •• 
*44 11 KMbncMkUp- m- 

8 j* r&’aVrJ ffl.: 

Q7 Ori EfcawteMriS— gjvi'' 

04% 865 BkemASWOft ***■(- .. 

12% 6% EbmtckHeppH'Sp— l»+ L -% 

£29% 08% EntertCoro.il— 

303 214 Eng.ChwCtayi 2*9 j+* 

240 157 EquimUfe »° j - 

148 78 EnktaelkW- 

£40% £28 EtuHeA8K30 • 

162% U4%EnroFen*«-— — 

162 im Da 5% Red. Prof- D* -2 
111 93 Do 6J5% Car Pre( . 104 kl 

*2M 131 Everad 194 |+Z 

142 m Erode G«p— UJ I- 

1J6 90 ErqmmetlHl 1» !■ 


05512b 4b!».7 
sSlo b*!17b 
sm ft 1 93 I * 
*«ib,64:i2b 
t50 2b|69'78 
88d — 1 2b I — 

♦10 lft 1 4*131 J 
ia33il4|TObJ 

ad Oft! 75 
4 00.9; 7.9 WU' 
160 Z6 118 134 
Qkcll*!** 11* 
1110 7b (5* 21 


222k 

60S 

+1 

530 



11* 


420 

— . 

M 

+5 

0 

-5 

UB 


IM 

j- 

213 

+5 

7ft 

+1 

200 

+8 

152 

+2 

HZ 

780a 

U 

400 

, 1-M 

Ula 

+3 

413 

+3 

3600 


127 

128* 

-3 


3-f 2J 43 15b 

BbS3b 25 183 ,45 

93 13 5.7 18.7 JJ4 

1WL9 33 22.4 168 

13.43 3* 2b 18X7 90 

2^ ft 4.9 lft" 315 

t3jS 29 23 720 MO 

113-9 2A 25 19* J 22 

(5.0 34 2-0 179 Ml 

gd33 2.7 27 183 05 

V19 X3 5.9 69 66 

33 2b 214 1 ™ 

S Z* 15 25* 2», 

ZJ 2* 23.4 W 

U 73 153 

ft 31 ft ^ 

3b 2L8 15J UJB 

3b lb ZSb U2 

IlM 3* 23 15b JS 

Aftmid it %■ ra 

1603* ZJ |17* W 

5bS 13 7.9 14b 1» 

ItrlX 62 0.9 18b 195 


142 104 
136 90 
3h5 276 
42 25 
36 2b 
145 UO 
103 18 
182 130 
106 26 
455 265 
«6 32 
147 105 
9b 66 
107 58 
05 20 
114 57 
168 134 
90 43 
31* 162 
280 200 
122 67 
121 64 


0.72(14 8* 111 7 

*S S? si |iVj 

03% 3b 17 37 

U7%| 4.7 83- J 2* 

BMC - 43 I — 
11C ft 56 ft 
4J 36 3.4 ;103 
1Z.S 30 2JH9.4 
124% 23 2*116* 
4J 2* 42 lib 
5% - 5J - 
b%% - 93 l - 
♦325 34 Z.4 *0431 


Fatal h*fc 

FeetfcxAqric.Ufe_ 
FamerU.HJ 

gass 2 *" 

mpwi w. . — h — 
FcflJMrCIna.— 


FkBtarDtaHRZn*. 
FtandtoC-AW. — 
fflogas ifUQ.10— 

FoMIMUfe 

Fogarty 30p 

Fouw^ytumey — 
FrendirnunJ Up.., 
Frimbnd Duggan ... 
GRtHkfesl 


2* 3* 15* 
20 37 15.9 
23 3b 14.7 
33 32 14.7 
2* 39 13b 

— 31 — 
ft lb ft 

<2* 4J 10b 
2.4 3b 125 

- 4* - 
3 A L7 22* 
2b 33 19.7 
Lft 41 173 
2* 2* tow 


nag 19 53 i*.T 
22XIq2b 6b M 

14X^32 25 180 

mi - - 

ta 5u &7 lift 

1673 lb 42 163 

150 Z4 4b 114 

ft 2.9 ft 

•(£018 34 22.7 
02JI2J 53 I 7b 


121 64 Krone* Grp. 20o 108 

cm aowtamsop asU-*. 

66 30 iGommeHldL 6b 1-1 

170 84 KranptanHdgi 163 ++1 

230 148 Krona 216 -2 

16% 8 ErowbenGaSp B%». - 

225 155 hUnuUfe — 238 L — 

■232% 177 ta«naTn«^.-__J 203 -2 

CUB 036 I DaBpe&U. W>. 051 1-2 

112 90%1 Do5J!bcCiC-fiB0f_ UUi. - 

a 92 piargranesZOa.. UAtaj .. 

128 tamS<P1U20B 175 1+10 

64 44 tartortS# — 44 1-1 

150 93 rt+Uraey A T 20p — C5 

195 120 bfiartoak Enron Up. 195 +15 

113 68 rHawtey Gtobp 10 01- 84 1+2 

395 263 IftHawM WUtkq 5pJ 350 L .. 


Zl\ 14 
90 70 
36 Zl 
63 32 
170 120 
128 50 
92 56 
470 Z70 
120 75 
83 6? 
200 85 
262 165 
240 165 
268 196 


Mln5p 16%[. • 

(yINonnan) 10p _J 82 . I 

H+iHfi Care Sem. J 29 -J 

nonlOp ! 32 1-3 

SpwOrttl Ceraohc — 1*5 +2 
KU 111 -3 

rarttUI- 65 . . 

IrgMHMtSmllfe. 405 -5 
l u M ni lf jttwun iHfe— Z1B4.. ■ 

DOsZlrt 73 1+1 

■WriOp 193 ;-Z 

ng Assoc 245 1-3 • 


240 165 H)nW#7icb.5p. 215 { 

268 196 nknrowiaro Vital- 238 +2 

38% 26% fiimu5p_ 29 - 

23% 6 WCCOMUp 6%l-% 

450 SM tamarapn Tech 20p. 305 I... 

295 L2S hotrod 265 (-3 

92 35 USDConp.Gip.5p. 8Z ' 

310 200 IJadOTisSwroe — J 2ft* . 


HOTELS AND CATERERS 


iMerdeeiSaifceSp. M 

iBrofimaKUp — IM — 
Kkao Park HwH— ? I— ■ 
EprareHM#-— . 21 -% 

Caripnkfb Res. lOp. Hi 

SrarilletSOp— » — 
Wj rar J® -* 

loM £i»rpnroi20p. » . . 

Ceronft Bracket Ufe- » “i 
Ljdbrofcc lflp, 32 i w 
Lpn (ferkHOMk — - 0S0 -ll 

gUMsMCrmSOP-l 278 
lie Qmriode 10 p — « -% 
karfnft Capital 5p_J 22 -1 
uiancMHMmSOp. U2 .. 


4b !* lftQ »a 1218 tAPVSOp i : Z« l j Ub5i0.9|66}l216l 

13 In l fro S'? 22? 108 taftnen Grata ,} 192 j-2 ! 7.75 ft SB jft, 

»3 030 1330 JW4CKI-- !M3' W0-X6J 7.9(113 

2S4JI32 273 yj ■ ^As(ralnfl.5p. ... ftijr.-l’ai — i - . — 

44 : 16 IAmwaWp * W; 


87 Ipnnceof Wate. 


» 01* I 7.9 -111 
4 7*53*28 L3 


I Zb 52 135 
13* 2* 15b 


JlUSlU UBU 
19^22 3JIU.4 

-6 l o.« ft o* • 

. ta22%%ll5 6.9 99 
-1 ra^lLT Ob 1119 
ft I tUXfil* 4* 119.4 
-UJrT+7iaU 23 543 
tgLSSJ 08 38b 
-% tLJl 35 19 165 
-1 f02S* 18 1*432 

n2.«4b 3418.7 
-1 LSI 2*1 2.4 Join 
Ml** 23 34|1T3. 
-1 . 7%il2*l83 - 

+% 01B5J*- 17123 165 

-3 t 2* 7.4 I lb (Ub 


1» 92 

UO 97 
478 416 
145 63 

250 161 
147 114 
63 50 

35 24 

29% 23 
112 72 

230 17* 
123 BO 
365 245 
137 » 

134 93 

24 13 


eUHKB — 
• AJorgMSM 


a Group I 26 I,... 

9 Trust ! 110 1+1 

*ylnds.._Z— J US 1- 
rodySmak — J US ' . 
dawtAJSp — J 250 j 
s+E &HMgs 130ns . 

' Hldgs ■] no ;-l 

i Gram Up 1 23 I. . 


94 +2 i32S 34 Z.4 ti4S 

33 ... tttm33 3* 94 
» .... T5XU6 5.7 lib 

05 675! 2* I JZ 17* 

2S -1 12X119 t K**) 

29 **4.7 25 1 122 

36*9 . 50 ft 6b I ft 

32 +5 3bi 3b 143129 
70 17351 21 60,10.9 

StOxft | — — L — 

HUT-4 T4*l3b 1* 24Z 
04k _ roQuiw% « 4bl ft 

117 . . Q45d ft 7.9 ft 
BS . . 3A ft 63 ft 

95 -1+2 POTTO 4b 3* UO 

25 dD« — 23 - 

3 JO +1 4-22 li 3b M3 

160 -Z U 7-« M 7 

62 +1 2XW09 6b 23.4 

I I 315 . $97251 36 t 1L7 

_Zj 250 L. . 7039I4D 84 

ZJrai... 133 35 IB If 6 
-4 100 3aZ6l4b 137 

..J asy-% 20.0 33 * 19 20.0 

62 T-l 20* 4 A j 4* 5 3 

163 •+! I53i 12 4b E3JI 
06 1-2 TJi ft 4b ft 
B%( - 1055(34 9b 4J 

IU 6142 *6 0.9 33.1 

103 f-2 439*2* 33 10J 

151 1-2 QB%] - 133 - 
Wd. - 575+ri — 83 - 
ISM .. 1*4 2* 4.7 11* 

1751+10 7.791* 63 1*4 

44 1-1 tl.l6j 29 7.7 129 
05 40 ft 4b ft 

195 +13 T2S 2* 17 33* 
04 1+2 TlbftlU 3b 7* 
ISO L . . g7X» ft 1 29 j ft 
16V -. 33 133 116 

82 . . 3.79 23(65 10 4 

29 . ton | - 37:364 

32 t-J 2« 25 >12*1 43 

155 +2 T6.7916 62)13.7 

Ub -3 350 1b 46 298 

6* . . 2« 3.1 S3 8* 

405 -5 4 0 37 H 2U 

1104.. . 32) ft 4b ft 

73 1+1 B— ! — - - 

L93 j-2 tZS — 1.9:10.7 

S45 1-3 - 17XJI 4b 1 4 1 1 62 

ns >. >15135110 

Z3> j+Z tsQbSd 33 1 23 V 

» k LS 25 7.4)03 

6%l-% -i - - 

305 I... 5.41 3.T Zb 

(65 t-3 912S17 ft7 

•2 ' I 11*130126 
« ■ 6X727129 

Ib4 1+1 nod 27 [ t 

UP 3S20 43 

175 .1 18X71* 56 
i| V | l j - — 1 — — 

MO .1 T70 36 4i 

US -1 til 15 1 6.5 

56 . .1 6174) 3b 1 4.< 

25 +1 1 SblO.9 11 
26 ... I trO*U 4! 

UO 1+1 I t4 30 35 53 1 6.9 
US I- I BflZO Sf — ' 



iCA-ISp— 4 759 ) 
,ZeHMjt.-J lSOnjl . 

w .] 110 J-l 

DW13P 1 23 I. . 

Fur LHC Irtf see Iflndoa Ind 
91 60 f*UH8aw Thomson J 77 j-1 { 

172 87 umaa Hldgs. Ufe ._} 144 1-1 j 

. 55 & UwtM J 49«c*-l I 

275 179 tep Grow 2» . 1 245 j- 

42 29 pewraWLlOp-J 34 

82 62 Cueshaaiflp..._— J 69 | J 

167 .99 iLOBdOC InM lOp 1 164 +2 J 

Z31 175 jLandMtUidrd 1 290 !-2 

137 83 1 Da. DM. — Zl 186 i-Z | 

84 55%0im.£MthikCro— -j 97 >+!%( I 

146 . 87 Lmgsorlmtc J 13i ! { 

360 157 ^wABcoroSOp-.. 324 ! 1 

139 85 'MCD Group cJ 129 : j 

37 22 iUY Ban 10p— - — i 36 ' > 1 


- >150 07 >84 
5.008 i 5" 
M2 13 j 5! 
Zftffl - I Zb 
Inti 

t g35lZ0 1 65 
| t3.t *b 1 11 
I U5I40I44 
j 14*123 j £6 

I 20(^143 

1 T»24!3< 

19*1 19 [ 71 

b 453* 16 [lb 
36 33 3 J 
t Itftff 4J * 3! 
j TJO, 33 I 3! 

I 10.7> 1 J l JX 






V 








£ 


SI 39 
230 lbO 
27 2i 
193 125 
300 192 
102 77 
178 120 
83 90 
10 ?; 

92 
57 
•85 
77 
152 
48 
322 
100 
115 
51 
77 





U 
42 

11 5) U 81 
gdU 42 25 
MU U 

121 20 XO 

0 75 08 
tl 5 £ L 2 32 
tl *3 15 4.4 
NZ .31 45 2.4 
9257 13 40 
(48735 10 60 
8 i 23 82 
♦tl .7 15 1.9 
4851 X 05 


P 


301 

"M». 

0J14O 

sSu 


1M6J U 
tfS20 63 
101SU.7 05 
IMS 3.5 3.7 


! 


65 
280 
108 
192 154 

223 175 
50 34 

176 12* 
412 250 
205 159 

169 134 

159 105 
530 404 
820 461 
288 200 
216 93 

205 96b 

84 69 

135 125 
57 42 

195 65 

208 713 
113 70 

27? 151 
17B 160 

140 87 

520 385 
192 150 
122 72 

495 350 

170 W 

98 78 

258 130 
60 36 

443 310 
175 126 

165 
•268 1185 
£19» 
255 

129 
215 

130 
4b 

128 
65 
83 
ICC 
127 
29 
170 
52 
183 
23 
605 
103 
343 


Sm 


206 1142 ISlrlo 


SOUTH AFRICANS 




£ 


lCs«5NZ050 




* 


} 




334 
121 
37 

132 
184 

143 
63 

19 7 

286 230 
138 107 

142 109 

160 134 

112 100 
125 105 

_ 306 249 

_ 770 202 

_ 280 215 

_ 265 233 

171 137 
33b 25 
273 227 
320 239 
540 448 
254 209 
62b 41 
25 13b 

am £83 
308 252 
137 104 

65b 61 
ZJb 16», 
415 332 

161 126 

144 127 

192 163 

40 32i; 

170 134 

174 142 

325 2*41. 

193 160 

98 68 

50b 38 

116 75 

325 280 
622 439 

133 102 

- 159 88 

Uf 220 175 

236 m 3 73 

— Z7 18 

- 202 151 

- 10b 86 

- 217 154 

- 174 134 

105 ija 265 

12.« 117 86 

- 117 83 

- 137 106 

“ 133 99 | 

- 143 

139 109 
218 163 
208 154 

« 2 3 

56 63 54 37 

86 4.9 » * 

X9 2U1 13 * 

*250 157 
178 153 
51 46b 

325 245 
208 168 
123 75 

283 230 
173 IV 
149 126 
111 62 
44 30 

113 75 

41 19 

700 525 
46 32 

8b 53 
40 26 

122 97 

366 294 

128 102 
147 125 
244 196 
£19 
196 
£17 
176 
290 
OH 
118 
256 
347 
101 

56 
131 
278 
70 462 

7J 92 

- 309 

♦ 55 L 

73 «W 

♦ 753 

74 153 
5% 





300 
6 3 

207 151 
UO 50 
174 32 

18 9 

255 60 

120 65 

103 38 

120 .75 
75 32 

345 250 
124 62 

290 85 

93 36 

£15 016 

325 98 

146 122 

£97 £86 
361 290 

Q26 OB 
MS 75 
Z38 133 
95 56 

101 I 12 
156 ) 15 
42 

19 
£380 
•378 
520 
120 

72 
162 
9 
93 
32 

I 1 

185 
9 
44 
61 
210 
19 
406 
£15 
100 




135 I 70 
£21 875 

£11 !t) 540 
£79 
£37 
33 4 

160 50 

582 400 
77 19 

□0% 450 
•U7U475 
22 


608 
£86 £<0 
975 450 
780 450 
512 250 

34 15 

£33 £14 
775 285 









i 
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Unless oAtvwne nutated. prices and art (Undents are H pen and 
demnnwinins are 25y>. Esumanm pnertranngs . jun jafl um are ba n d 
on Lrteu null repons art attowts ant, ivhrrr Ooaaie. are updated an halt' 
pearly Dpm P'ts ate ufeuUWd ni ’■mi" dtslNwM bam, eorrtngs pee 
share being confuted on ptoin after autam m —e in w d UT •here 
WtaMe; bracketed lignret bnbeate 10 per cen V more ddferencc 8 
calculated en '5rd" dtsUdMMn Coven are bawd on •'■uMnanf dislftbaUxc 
ibn compares bou d ividend am » prow after uutton, euhabng 
evreoconal proDlsnoBCt bat tocfanjwj snouted earn ol oHsrvurir ACT, 
Viest aw based on middle prices, are gne adjnded to ACT el 30 per at* 
ad ain lor value id Ordered drarlbuUM aid rights, 

• 'Tap Sled". 

■ Ht^nand Lbvrs marked rims have beraadpeled u eOtnv lor rights tones 
lor cash 

T Interim smer increased or maned 
1 Mem vKr mtnd, passed or dH erred. 

tt Tu-frec (p renweddmts on applKdWm- 
9 Flgem or r e peal avraned. 

• NM ntlicialty UK Idled; dealngs perndiled under Rale 53 5(4 Hal. 

9 USX; n 0 fasted on Slots tunangr and omppsy not ubyord u same 
degree d regufcdian as fasted Martian. 

U Dealt - ■Oder Rule 535131. 

■ Price at tone ol uBoemvoa. 

4 IMhUied dividend jfter prmfang scrip and/or rights mar: caver re toe s to 
pmneus dividend or lereun. 

4 Merger tad or reorganisation m progress. 

4 Not caa qr alr. 

• Same iwrln. redeerd rmal and or redeced earmngs mheyard. 

4 Forecast dnrtdrnd; raver on earnings uedaud by latest nennsutenenL 
| Cover aHo«% lot cunversnn M shares PM non anfcng tor Andeods or 
nanfa/ng or dr lor reuncled (Wdird. 

£ Cover does mi atom lor limes rtndi aay aha raah Mr rtvrt ra d at ■ 
linarr daae No P. E ratio niaally prowded. 
g Ho par vafaie 

BFr. Be knar Frans Fr. French Francs, Yield based on aKtnpdao 
Trraso«y Bill R*r Slavs whanged anlll mouaity ol Both. oAanualned 
dnioend. bFgwn eased on pruprcun or other offer estimate c Celts. 

■ ttvrtmd r*e pari a oayablr an pan M captal. cover based wttndmdaa 

lull cental, s RHjenvMn yield. I Fin pefts. g Assewd dindend and mM. 

k fcswd dmuknd and ylrW alter sino issar. 1 Payment tram copiul soartrs. 
k Kenya. ■ Uterus Inqhrr ihoi preoAus total, o Rfapb Issue p art ing, 
q Eamnsgs toted on prehnwBiy Iwn. s 0 /idend Md yteldnckuea wecul 
PjynmL t indicnnl dtmdrod. cover relam m tu rants dittind, Pr£ rafao 
based on lawn omul eanongs. u Fomau dividend, over based on prevlats 
yea's earn ns. • SUnea 10 local in. a Dnrrteirt caver n nceu o< U» umrf. 
t Dnrtend art yield based « merger terms, i Dividend »rt yield mclude a 
sorcul paymnL Cover doe( m apply pneecial paymeoL A Met dnsdrod and 
yield. 8 Preference dividend nued or delerird. C C a mrh a n . E Uivorv 
under pree. FDnrtrirt and ywso based on proseeous w other oirctal 
esunutn for 198485. 8 Amoied omdnrt mo yield after pending imp 
•Mtor nghls issue. H Dividend and yield toted on arWAMas Or other otflCtti . 
rsimain tor 198b K Fignes based an pruorcins or oHUdl estanaes tor 
1984. M DtvMfto and yield based on prosoKht or otter rilKud rumates for 
158586 N DivKfcad and yield Used on prospectus or oir*r official e«6nces 
tor 1985 P Floret bated an pnnorciin or other oftaal eslimain lor 1983. 

0 Craw. T Figures asserted Z Onndend toul H one. 

W ato in iauom: n n oMoeod, da seno nsne; • ei righeg net oft; da 
CdCriUl mneuta. 


REGIONAL & IRISH STOCKS 

The loHovvmg r, j sei«i ion ni Regsunal JM Inrt slock v. Ur toner being 
owned m Irvsh cutreKv. 

Albany H»20p I 182 I ! hi IF. MB 1 EMSgl ..... I 

Crag S Rose £l_l BOB ...... Amort; 225 I — 




Pi! 


Fioby Pkg. 5fi * - 

Hall Uos) 25p 70S .. .. 

toMStmU, 1 70 ! — 

IRISH 

Finn 1 lV’v 1988 dOObi-U 

HJL9V-MW-J £Kbl-«i 


Amort, 225 

CPIMhw 59rt 

(amil IMS. — . — 153 

DrfduiGas 75 

HoliiR 52 

HmoB Hldgs 23b 

Irish Reprt — 45 

Uibdire 131 


I, I lOtfbd L0 1 8 B 


“Recent Issues” ami “Rights” Page 30 
(Internationa] Edition Page 34) 


This semtt b arahMt te rrery Coriput tfot " oo Stock 
Eutangej t&rwghnit Ok United Ktagdni (or a let al £800 per 
8 MM for eua security. 
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LONDON STOCK EXCHANGE 


RECENT ISSUkS 


MARKET REPORT 


Gilt-edsed recover well on combined effects of pound 
„“3rrt- and US bond market strength ggCISI#- 


EQUITIES 


a =1§?V2 


■— in dollar terms, sustained by the - R Low , _ « — 

^4- L* firmer trend in the bullion price, — ■ fl6 MMd Vickers- *» _ , 

£lll W P B II tint showed a majority of minor . xeo ;?J5 'iSI jSSSy'i-* ura *, p- "U'm 

Vllii LMM losses in sterling form following ipj'ioa *87 «* 135 ' 1 

the pound's rally MPS*£££\ «SS 1*8 •iSSS&.i«^»- SB 

STS^saKTrsfi "srs* = ; S^-s ‘oassfeJ-- 


-a ago ^ - • Stock || +T * 5 «*?■* 

>23Ss« j o“ 

-jii ja».tsstrs® *■ 

.s&sls 1 fes*s«a?85'* 


Account Dealing Dates 
Option 

‘First Declara- Last Account 
Dealings lions Dealings Day 
Nov 11 Nov 21 Nov 22 Dec 2 
Nov 25 Dec 5 Dec fi Dec 16 
Dec 9 Dee 19 Dee 20 ^Jan 6 
• NeW'thna ~ dealings may take 
place tram 9.30 wn to® business days 
earlier. 


Government stocks moved to 


inn news of the proposed reduc- 
tion of its share premium 
account from £47.2m to £20.6m. 

Abbey Lire, a particularly 
depressed market of late, rallied 
7 to 191p, after 194p, while other 
Life issues also recovered some 


FINANCIAL TIMES STOCK INDICES 




180 -fAIW 
IBB j«»- 

tee !f.p.M* SZ 


firmed 2 to 159p, while Ladbroke. 


helped by press the bullion price edged hTgberto 
U°e J 5* SEfSSffi SjS <** .»“» « 5317.5 a. ounce. 


centre-stage :yesterday as the losC ground with the help of 
pound fought back m foreign technlca j influences. Prudential 


exchange markets. Recently lack- 
ing in confidence because of 
currency and other cnnsidcra- 


put on 10 to 75Gp. 

Design engineering groupSAC 
International staged a bright 


tions including this week's poor debut Jn ^ Un i isle a Securities 
money supply figures, the out- Mar ^ et: the shares, offered at 


edged sector responded Initially 100p ope ned at 106p and touched 
to sharply higher US bond Prices. j^gp prior to closing at 114p. 


Government Secs.— 

Fixed Interest. 

Ordinary * 

Gold Mines 

Ord. Div. Yield 

Earnings, YW. S'full' 


83.18 99.74 8Z21 83.14. 83.35. 85.43 82.58 

88.84 88.82 88.68 88.84. 80.07 89.18 85.95 

1104.8 1103.7 1115.7 1115.4 1117.6 1110.4 9Z7.6 

Z64.2 267.7 363.0 268.3 270.8 277.6 B17.S 

4,51 4-50 4.41 4.43 4.42 4.44 4.64 

11.17 11.15 110.95 110.93 tlQ.98' 11.02 11-76 


NEW HIGHS (55) 

BfttTISH FUNDS (1> 


These were the result of falling 
short-term interest rates and 


Dealings in Scottish and New- 
castle Breweries and Matthew 


revived expectations of an early Bn>wn> suspended at the outset 


cut in the key Federal Reserve 
discount rate. 


yesterday, are expected to 
resume today after the bid was 


P E Ratio .net) i«J 11.04.11.06 11.26 11.28 1LM «.21 

Total bargain. ,Est- 24,415 24,891 29.143 27,943- 30,097 28.336 29.43B 
Equity turnover JTm. - 63.7.37, 485.84 696.73 637.62 66632 553-94 

Equity bargain. - 21,311 24,550 80,863 36.078 33.453 37.390 

Shares traded - -- 249.6.233.0- 398.6 307.B 319.1 234/1 


The morning stability in sier- aIlowed to i apge . This followed 
ling promoted further support oi the takeover Panel's decision to^ 


Gilts which triggered a squeeze ^-hold the latter's abjection to' 
market short positions, but ■w-anesday evening’s 90-minute 


on market snort pusiuvus, «ui Wednesday evening s 90-mmi 
prices were slow to make real ejaens t 0Q 0 f the offer period. 


prices extension of Uie oner person, 

progress. Bus ness throughout Leading Breweries staged a 


was seldom in any sizeable 
volume although buyers were 


modest rally with gains of 5 com- 
mon to Bass, 645p, and AUfed- 


*10 am 1109.2. 11 am 1106.3. Noon 1104.9. 1 pm 110L2- 
2 pm 1104.3.. 3 pm 1104.3. 4 pm 1104.2. 

Day's High 1109.8. Day's Low 1103.8. 

Basis 100 Government Securities 15/10/28. Fised interest 1928. Ordinary 
1/7/35. Gold Mines 12/9/55. S6 Activity 1974. 

Latest Index 01-246 8026. 


slightly more aggressive later on Ly0Qg( 263p. Greenall Whitley, 


left Ian Leisure 6 down at 88p. 

PiUdngton rally uioixe anh 1 

Among the miscellaneous in- Ntt* niullJ Kny 
dustrial leaders MM* LOWS FOR 1985 
rallied smartly to close 25 higher „,„„ c 

at 31Sp following the interim N E3£..JS I S£L15?* 

figures which came above worst fiS? fun 

estimates. Glaxo, in contrast, (H A VS MC flfiS > a. pj 

encountered US selling accom- Brwnjno-Ferm EJ^sSSL**, 
panied by talk of an American SSWwMmw. 00 
acquisition and closed. 9 down at Canadians <i> 

£15 j. Elsewhere, «" lm ° B * 1 * «N»0, . t 

British Ports advanced 24 to i392p 

on reports of a br.**.ers lunch cie Baocairv 

with the company, while news 

of the disposal of Potter Cowan U ui»mswm , wjmj > fcoimoi 
to WA Holdings prompted a rise Atax> NV 
of 17 to 129p in Prestwtch. Bid aims Hidq* 
speculation persisted in ucim rtw* 

Emwpa re^onded afresh to the *kf« 

good interim_figures witii a bunh- ■ 


■I « -■ 

-g liil S : S J ‘ ! 


b-5.Sl HUM 

gS 7 ft.* l.a AS 

y4.4 l.ft 6.3 8.7 


bg3ji 4.S 9.1 UA 
MUM — 7.912A 


SB F.y.WlF • TT li^i ftitw Hidoa^. • . 

:iSo ?8t:5S S is 

M w® 1 * :.a fcS-gftf'-s 

*115 XV aumuc IOd “--.Ss 




177 FJ*. - ! ?2 


F.P. - IIS 


125 F.P. : 1B.12145 


78 1* Monka * Cj»r 
106 SAC Into*. 10p., 
128 :BPPlOp 


gfcO 2Jt W 7.5 

Sg3.5 2.7 MAI. 

u3.8 3.1 4.0 ft.* 
m3.Z/ 2J 4.81JJI 

ue.s 4.n 2.v iiJ 
bqS4.i - W »i- ft 

b«2.7 2.7. 4.6 11.0 

“51,5 3.8 1.8 >3.7 
bo4,7!» 8.5 4,7.11.6 

u3.trB - 8.1 » 8 


DntKW Bank 
KWMiimt. 'Button . 
Cl* Bonulr* 


Akzo NV 

Allda Hldq* . . 

STORKS HI . 
Amlur Da y U(M Prid* 

McK^nnl, OnAU; 

skf AS W'i8?“ 


'♦world of Learner. 


FIXED INTEREST STOCKS 


Assoc Fnhoria 


the back of the exchange rate's 
sustained recovery. „ . . 


dull recently following the 
annual results, hardened a couple 


further rise of iTto 195 P- Satis- w. : 


The better tone continued into f pence ‘imp. but Greene 
e after-hours trade to leave m-iL i98o. eased 2 ahead of 


HIGHS AND LOWS 


many high-coupon stocks of both 


King, i98p. eased 2 ahead of 
today's half-timer. Dorset-based 


S.E. ACTIVITY 
INDICES 


medium and longer life up a full jEirfrjgjg,, pope rose 5 to 238p 
point from the previous close. jn sponge i D the increased full- 


Shorter maturities achievea gams profits and dividend. Else- 

stretching to A and even the where u_ p, Bulmer rallied 7 to 
currently unfashionable index- 145 fxer 1470 after second- 
e/miny ntvpqplpd cmnl ™ . . ... ■ 


1086 jsincc Cogyipl la^n 1 

covt. m e<-*i . gff aa ss 138.1 ; 159.1 

rtirnH Int -90 38 i 82 17 ■ 190.4 ! B0.53 Value——, 1045.7j 962.0 
Fixed lnt... ( l/47j. t!|l/7S) S^ayAveraoe: 

Ordinary - 1146.fti 911.0 1146.9 1 49.4 142.8 ! 141.9 

Ordinary - . j ^ : i 

, J prw ft q Q 1-7I3 714 7 ] 43.5 BAraaino.... 1 189.5 1 1M-2 

Gold Mine» ; M6.9 . 21J.6 1^ 2B/10/71J gJJSS. , 1214.31306-t 


linked sector attracted small 
demand. Despite reaffirmation 


thoughts on the interim results. 
Leading Buildings failed to 


that the Government would con- nax-ticipaK in the initial upturn 

«<»..« « A iriiTA firinntv ffl anti- p . r n.. .i^»J 


tmue to give priority to anti- 
inflationary policies, many index- 
linked issues rallied £. 


and eventually closed wiih small 
irregular movements. Among the 
second-liners, McCarthy and 


uuavM iu«iiv ------- 5PCQuQ‘ J I nera, jntvduuv 

Equities flattered to deceive. su>ne a wea jc market in the wake 
Leading shares initially _ gave ^ annual results, rallied 10 


every indication of making a tQ 250p. but Baggerldge Brick 
substantial recovery after tne „i,„j c , n msn rniinwino com- 


: 180.5 1 198-2 
. 1214.51306.8 


recent spell of uncertainty. The 


shed S to 315p following com- 
ment on the preliminary figures, 


Opec move to calm international Ret . eQtly ^ u n ibstock Johnsen 104D while revived specula- Chloride hardened a penny to 

-!1 M.-Ir«lc ,17-1 ff rflneenrinp and . J ,rn- —J W_«l 1“ WUIIC it V _ _ - .. .nn.oanr hnruic in the 


improved ^m ^ and Ward ^pport prompted, grins ol ^^coveryjoj^sjn^ 


for the first half hour «f s ® Holdings added the same amount £ r 'o U ni’T'in Martin Fo"rd, 64p 
turnover was brisk. Investors 23Q "a “a?— PHdo 37n. Ben tails 

tn*r interest, however, and r. 


fe'3Sw5'a«s ssSSSS ™£-S SJS rrviSESss - - » 

JU« 2 dearer oab.l.o s . ‘Trap. euppeS'jo from H-ne dmm at «S5f i n{AS?jrSL!52 


and Ladies Pride, 37p. Ben tails, 
on the other hand, remained 


wake of 
results. 


factory half-year results left 
English China Clays 6 to the 
good at 289p. Trading statements 
were also responsible for rises 
of around 5 in Beed Executive, 
213p. and Alexanders Bussell, 
92p, but Sidlaw fell 4 to 4lp on 
lower interim profits. Metal 
Closures, a recent bid favourite, 
eased to 145p before closing 4 
cheaper on balance at 14«p. 
Speculative demand lifted 
K ramm er 9 to 332p. J. W. Spear 
were noteworthy for a fresh gain 
of 8 at 173p along with 
Wedgwood, a like amount 
dearer at 226p. R. K. Watson, 
the subject of a recent bid 
approach, met late support and 
rose 15 to 225 p. 

British Printing and Com- 
munication advanced . 25 to 19 /p 
following the purchase of the 
Withy Grove plant in Man- 
chester. Vendors International 
Thomson hardened 9 to 464p. 
Elsewhere, Bristol Evening Post 


Havelock Shtom " 

KS2S BsaJKSriTii 

INSURANCE <1> 

MOTORS CU 
Motor MnR il>f 

s ™ rt ' CJ * flw Bgp«Trr.. ^ • 

CoonNtt Est Agents Trenctwrwaad 
Southend Stadinn, 

TEXTILES Q> , 

Rktuntt Yo gdvdR 

TRUSTS 171 

Drayton Japan Rollnco rcy 

Family lev Do- S* 1 ** Share* 

Flaming EntarorHe RoreMo 

R ° <OT0 ^OVB^OtAS TRADERS {11 
Great Northern Td 


Issua go 2SS- 1 
price | 2 , 

■ « S 'High Low I 


*|5 +0T 


expected to produce a small pre- ^^e slipped 5 to 353p. while 
mium of around 10p oyer the D ro fit ., a iung left Allied Colloids 

aaa_ nn n nnl ipolihn r _ - - 


300p payable on application. 

From 11.00 am onwards busi- 
ness did little more than Gck 
over. Blue .chip issues subse- 
quently drifted back from the 
higher levels and the FT-SE 100 
share Index shed most of a 9.8 


7 off at 150p. 

Gussies dull 


Grot Northern Tel 

NEW LOWS (42) 
inti, bank ao wE Govt ftlc 

Finland 14 WC TB MMSygkn HW 19M 
Nationwide BkMMC Do. 11 T unC IS 19 Bfi 
"^'■ffiimCANB™ 

KSS35L Lind T “" 

BANKS r»> 

U “ ton0teOU, SoiUHN«« 1 | 

"•"SixermfisarcSi 

Commit Hldga ^__gOT 

FOODS (XI. 

C-nvermoor gF* 

MNt Falcon IndJ 

■ SKtrlc 

°”' ,M NIW1PAHRS »1J 
Horn# ConuMea Hld-^ w 

ATA Select loo 

McCorquodah- CommnmcatkiJii 


84 AB-dLOn-PriPP 

WS I?; iB. *S ■ ■ 

'T "°p. s i;i ioi.'y gmv~ ^«ia5fiaas SS'*... 
B88 iiiS I 1 ; |S5 sasgs i\ j: S 3: SS KS , - 
#%rS S Si : J" 'SI : 

IsSs IIS' Ki- SS!aSfa^**'^f”» ,b “. I3 

^«i^S*fS55^gs Si 
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RIGHTS OFFERS 


gain to close l.r up on balance Fit 


ST 1 ■ cerOark responded to tbe bum- W«S ^ 

Colloids 2SSp ‘ per^ annual resuhswith a rise JjgJ Hoi»e rose 4 to 28p after Hom# auntEHRS**** 

Interim profits. of £885m from, of 18 at . 138 P* * ^ revived speculative demand. a ta s^ectioo PA ^»«v 

British Telecom failed to match liminary fibres P^™£ te 9 In Textiles, Richards closed Mco>rqo^»ie comm* 

optimistic expectaUons— brokers' ot 10 to 1164P “J™'* ^SwaS ■ 5 hi « ber at ^ following the r««n il} 

sizeable forecasts bad ranged to £900m— lory interim figures left Br^»w ^ ^sulls and accompanying contmi 

™ two and the shares softened a penny 3 firmer at 68p, while Baker confident statement regarding CortN 
' Stores to 193p, after 192p. Other lead- Perkins, also on prospects, whUe Ingam ended env w TKur ? 0 ^ n 

ino rwtrirals oassed a auiet statement, closed a like amount fh Uffl , amount no at 110p > n oiis_c«» _ 


: =5 Latent 
Issue * o-d Ren wic. 


Having sustained sizeable forecasts naa range a i io 
losses over the previous two and the shares softened a pennj 
1S« sessions, leading Stores to Http, after 192p. Other lead- 
put on a much better showing ing .Electnrals pasMd a quiet 


SA3JSI nit 

9I|| F.P. . 
280 | Nil 


L’WUlUCUi flinwiuvuv “cr 

prospects, wbile Ingram ended 


featirre was a more entbusSsUc fj-er Mlp and Woolworih 
reception of good company „„*-*** u tn icun before settling 


ing Electricals passed a quiet statemenLcIosed a hke amoum lhe amount up at 110pm 

session with Plessey closing at better at 223p. McKecluue moved t0 the interim figures, 

the overnight level of 17Sp ahead strongly to riose ^higher North Atlantic Security were 
awaiting further bid develop- at 180p marked 24 higher to 295p m 

ments in the wake of its strong revealed a. 6.01 per ce“ l late trading following tbe result 

rpiprtion of GEC’s formal offer in the company. Renewed??®® 1 * of the noil at the annual meet- 


V ””" TRUSTS t» , 

KM lock Cnv Pf wntfon In* TM 


OILS (S' 

ChartFrhall Seeotr* 

Intarcontl Enwgy • Oil 0«* 

Norui SN sewlnv Tiw»«i«C ew 


25 I F.P: 

vm • mi 


27pm ANZ BA*.-— - 4 

fti« Barker A Dotaon IP 
56pm Baatwood 15p 
83pm Bodyoote • •• 

40 Comm. BK. Wales- • • 
40pm CountryNda Prop* • • 


29om 
11 t 

62pm - S 
37 pm *4 


reception or gooa company uw r- g^p before settling ments in the wake of its strong 

ing statements, of which there ’“riiSe at 830p rejecUon of GEC’s formal offer 

were many. foIlowTng disappointment with of around 163p per share, GEC 

Deutsche up again 

^ - " — — — 4 — IPritlrb Unmo cheapens! a couple C jg. 


late trading following the result 
of the poll at the annual meet- 




Huiu MW 
Motalt txpin 


•LANTATIONS (2) 

Bow* Emm I"* 
MINES «*> • 


MmM Minerals 
wain Creek 


the interim statement.. Proposed $5j?fP® n ^ e a w gS f le sJ^d^DtK 


Robinson up 6 more at 15dp, but 
Astra Industrial fell 1} to 6*p 


SSlEw ^jrtaMSJSs — 


the company continues to trade 
as an investment trust was 


largest bank,, wnttnued to ^jge ^ week Vter the company 

^JS&iSL'S S f^^nS; 1 finance « 
week so far at a record £211 as uvely. seconawy Ward -regained 3| to;27§p in. reply to 

Investors continued to respond S5JJ®- • h r J er a . 264p and J. reassuring press comment. Crys- 
w the ^ 0l i P' s - Tii^ IndSS TO?orih h fS at 214?! Further talate reflected the .better-than- 
“ 0 * Qf ^SJ3£m. SnffderaUop of _the annual expected . in S^riln uihlla 


thi s week ^after tte «,mp^ iendation. Frederick Cooper 
revealed that it was searching rallied^ a couple of pence to 23p 


after the previous day’s sharp 
reaction' on the reduced dividend 


reassuring press comment. Crys- and annual profits. _ • *- - 

t^te wiect^ the Jtetterudian-. jq^iru foods 'touched' : 284p 


Oils steadier 

Ajnuch steadier, performance 
by crude oil prices in the wake 
of more reassuring comments 


OPTIONS 


150 

‘ Nil 

8:1 ; 

94 

F.P. 

24.-1 

68 

NH 

— 

30 

Nil 

io 1 

865 

Nil 

10a 

21*' Ml 

»x 

60 

F.P. 

23/18 * 

32 

» F.P. 

10;1 - 

280 

i NR 

84>t - 

240 

! F.P. 

801 

187 

* NU 

eu .■ 


37om- 27D«nCrown Houae- 


107 -tDcrrcora. 

2pm Hartwell*.. • •• 
2pm L«r»ur« Inv ... 
SOpm Lucas infl*. Ill 


5pm: 2«*om •frMatal Semncu* 2*p • — 


52 <£PBVk»n tntL 
32>f ReadMut 6p 
lOOpm Ragalittn erop*..^^. 

268 Smmrelson Grp. 20p - 
24pm WBdflwood - 


42pm .. 
35om 
119 *1 
2pm — I 
Spin -t 
58pm -*• 
5pm 
54 -a 
32<; 

105p m ■- 
270 

34pm +* 


Last Last Fer | 
Deal- Declarer SetUe- ■ 
togs Uon meaf- 
DctU Mar._6- Marl? 


laatdi»*rd«ibB Ufigi JS^' hoSSSS 
bmMd wi proapwau* gAMumed dividend aud ywjSi n»w* 


by Opec officials encouraged^ a Dee j£ Jan 3 .-cMbt 2S~ Apr 7 


rag .SMg-^SaBS 


lion of the' Flick Industrial ^ ^ n ual Sheeted preliminary results ^18110*1 SinorraHy in recently de- jfS « jSl7 AprM Apr 21 S-,SS^Sdi«« " i* ^ 

SSKiher foK figures' lifted NSS Newsagents 6 with a rise of 10 at 133p. while _ &Op^roll^_fte^^^uaJ SSSSd^dJSd'SpSS IS^SJ For °* SWW-w'-U'i « 


results and confided statement attracted good support at the 
SS te an“ d 4l fTthe other mm* bat _intere« 


FT-ACTU ARI ES SHARE INDICES 

Ttese Indices ave the joint coaptation of the Financial Times, 


5*l*izxz » srtJtsr sarssr? 


EQUITY GROUPS 
& SUB-SECTIONS 


Thors Dec 12 1985 


Figures In paradtaaea stow mmvbtr of 
stocks per section 


1 CAPITAL 60005(207} 

2 BuiWfcig Mattriah (23> ------ 

3 Contracting, Coosnjctian 127) _ 

4 Electricals 03) 

5 Electronics (391 — 

6 Mechanic*) Engineering 

8 Metals and MetaJ Fomting (7i— 

9 Motors 117) 

10 Other Industrial Materiab(2U)- 

21 CONSUMER GROUP (177) — 

22 Brewers and Distillers (23) 

25 Food Manufacturing (22) 

26 Food Retailing (14) 


565J.9 +83 
622jM +0.9 
91534 +M 
152BM +0J 
M1828 -04 
319.79 +A4 
Z37Jtt +23 
19735 +03 
90939 -fOi 
75234 — 

75532 +0A 
55936 +04 
1727-18 -03 


27 HeaWi and Housetold Products (9) — U9531 7L2 

x 

2 SSX^^= ^ -» 

35 Textiles (1W— 555 "7. 


36 ToUaccm (3) 

41 OTHER GROUPS (90)- 

42 Chemicals (18) 

44 Office Equipment (4) - - - --- 

45 Shipping and Transport (ID)— 

46 Miscellaneous (64>__. 

48 Teteohooe Net works (2) 

49. INPUSTHIAL CROUP (482) - 

51 (Mb (18) 

gf f SOP SH ARE UWEX POO) 

61 FINANCIAL GROUP (11*) — 

62 Banks (6) 

65 Insurance (Life) 

. 66 tnswanoe (Conpostte) u) — 

67 Insurance (Brokers) (B) 

68 Merchant Banks Ctl).— — - 

69 Property (SU.-—- 

70 Other Rnann il #M 

71 liwe a mewt Trusts Q05) 

81 Mlnrog Finance (3) - . 

91 Oretseas Traders (14) — 

99 *i i ^HAREWPEX(738) — 


86332 -13 
71IL61 -03. 
72938 ~«3 
217.40 — 

133884 +13 
87233 -02 
89034 -04 
780129 — - .. 

1067 46 +OJ 
733.96 — 


506291 +03 


116325 +02 
283-94 +M 
66734 — 
300l77 403 
635.90 +05 
243.77 +04 
59129 +13 

Index Otfs 

No. I Change 


FT-SE 108 SHARE INBEX . 


EsL 

Gross 

EsL 

% 

Nr. 

YMd% 

WE 

Mo 

nuxJ 

(ACTjX 

Met) 


30%) 


1U3 

*07 

1235 

18-79 

43* 

112 * 

UL55 

*72 

1 ?ei 

Ml 

4.90 

1337 

UfiO 

321 

1249 

UL80 

455 

1L24 

927 

*87 

1.1337 

1915 

44* 

ft.» 

743 

345 

15.75 

8.73 

346 

M3B 

lOJtt 

*64 

1220 

10.77 

*51 

11,93 

*30 

2ML 

213* 

*41 

*74 

1232 

737 

449 

1730 

731 

528 

1729 

931 

422 

1221 

*9* 

22 * 

1*33 

11.78 

455 

*22 

1537 

520 

748 

931 

409 

1328 

13.77 

532 

921 

733 

409 

1*28 

741 

410 

1*4* 

*09 

321 

1529 

*48 

371 

1521 

U2 

327 

1329 

1789 

023 

7J0 

1 *1*1 

435 

123* 

I 

47ft 

— 

1*18 ! 

52* 

72* 



43* i 

— 



5uM 

— 

737 

3.71 : 

1040 


325 

— 

*87 

170 

22.75 

1037 

528 

1225 



343 

— 

13.72 

*37 

M8 

1323 

*99 

*99 

Day's 

442 

Day's 

Dec 

High 

Low 

11 

23172 

137*3 

1X74 


WM 


Most 

Yew 

Dec 

Dec 

Dec 

. *»> . 

U 

10 

* 

(UP*) 

taka 

Mas 

Index 

Mb 

No. 

No. 

Nil 

NO. 


of 30 following comment on the on balance, w 
preliminary figures. Recently- firmer at 
dull Ranks Hovls McDougall hardened a few 
revived with a gain of 3 at 161p. after 2l6p, but 
while United Biscuits, stiff day unchanged 
boosted by US bid rumours, 535p. after 543p, 
raced up to 25Bp before easing 230 p. after K8p. 
back to close just a penny dearer South Afncaj] 
on balance at 2S4p. held steady thro 


balance. Shell settled 7 
sr at 635p and Briloil 


Unit Trust Service 
Stocks favoured for the call 
included Folly p eck. Inter- 
national City Holding*, Wldney, 
Amstrad Consumer Electronics, 


7a). t Units compnamfl Bva ordinary and cm warrant. 
oMarmn ahar** tnd one warrant. 


hardened a few pence to 212p, ^ eep investment Trust, Pavton, 
after 216p. but BP ended the a ^ ina Leisure. Energy 


RISES AND FALLS 
YESTERDAY 


day unchanged on balance at r>pn B i . 

535p, after 543p, as did Lasmo. g^q BT nnA | a, Harley. Racal, 
230p. after 238p. Henara and Burmah OIL No 

South African Gold shares _ ut _ OT goublr^ were reported, 
held steady throughout the day r 


Diffusion, 


British Forute 

Corpns. Dora. and. 
- • Foreign Bonds -■ 


, CA I I 8S Industrials 

' ■ • riLLJ Fiosficial snd Preps 

Y O*ts 

Plantations 

RisM Fslls Ssrao Minas - 

KB 1 6 


. ' 310 

778 

896 

139 

81 

3« 

30 

22 

SO 

2 

2 

11 

. 24 

56 

181 

70 

78 

S3 

707 

5Z9 

1.586 


YESTERDAY’S 
ACTIVE STOCKS 


WEDNESDAY’S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


3533 56337 56727 56631 54728 

1726 61727 62230 68634 58838 

2828 93429 92234 929.91 73051 

5234 150825 1S2S23 154420 16ZBJB 


957 31826 32231 32239 26828 
7.98 23228 23458 23459 16132 
5.91 19634 19836 19623 13523 
3134 98938 1M530 99138 795JS 
1831 752.99 76229 766JM 99521 
1724 73253 7*425 7*829 54726 
1732 355.95 563-74 55727 46126 
2826 172864 175867 176236 142272 
2928 12097* 122*69 121326 9962* 
2327 75824 7*426 7*2.93 63833 
58.90 181171 183676 185425 144*45 
1019 36622 369.99 37127 28024 
1529 753.74 764.98 79429 52*34 
1123 376.92 388.94 380.98 2K57 
30-77 87538 87528 84476 82128 
1656 71150 71427 71324 577.99 
2629 73017 73423 72158 68495 
020 21720 21924 22822 14059 
4016 131726 133051 135331 92739 
1929 873.91 8KL24 88222 75888 
1438 89354 01234 8*623 666J2 
17251 70017 78633 70725 587J4 
~«jf»l7HMAo|ie9^2l|nO4o[l07723 
2074 73326 73924 741.94 62078 
16.96 50523 51127 53138 42013 
ZU2 50446 514.78 51436 41837 
2340 77320 79U7 79065 56730 
1339 30073 39002 39124 30650 
3086 115624 US9J0 132038 95428 
623 28220 28421 28012 21758 
1728 66744 67L96 87069 63018 
1139 299.97 30135 29923 25094 
1526 632.94 63130 63021 55727 
3848 24227 24069 24078 27638 
2915 58558 587.91 58749 61148 
193ft 66771 67349 67075 57012 


Above average activity was noted In 
the Following stocks yesterday. 

Closing Day S 
Stock pries change 

Asaoc. British Ports... 302 + 24 

Boots MS + 1 

BP 535 — 

Brit Printing & Comm. 197 +25 


-Jaguar 

McKechnia Bros. .. 
Northern Foods .... 
Pilklngton Bros. .. 

BMP — 

Shell Transport 

Sound Diffusion .. 
United Biscuits 


Based on bargains recorded in Stock 
Exchange Official List. 

No. ot Wed. Day s 
Stock changes close change 

Asplnsll 15 155 -13 

Brit Aero ...... 16 441 — 1- 

Pearson 15 420 — 8 

ICI 14 731 - 3 

Baas 13 -17 

Cable and Wire 13 595 + 5 


July I J«n. I Apr. 


Coro. Gold! 480 


i 12 


1 88 

40 

1 77 

a 09 

78 

ftK • 


Feb. May Aug. I Fob. I May Aug. 


Barclays 
Boots ...■— 
Glaxo 

Lloyds Bank 
LASMO 


Courtaulda 

fl83j 


Com. Union: 800 


EUROPEAN OPTIONS EXCHANGE 


Dlstillera 

1-4BI) 


45 

49 

25 

30 

8 

IS 

4 

8 

38 

38 

18 

25 

7 

16 

3 

0 

l 45 

OS | 

| 83 

33 | 

1 6 

IB I 


| i I l 
IrS lli 


75 - 

43 5C 
87 35 

14 18 

34 40 

86 30 

14 SO 
7 11 

3 ~ 


H£ — 

5 6 — 

15 20 25 

40 45 50 

81* 5 7 _ 

6 18 14 

14 18 28 

26 30 34 


!tjl Taoo oa i es | 78 i if af 

S14j J 550 20 I 83 j 43 I 45 50 54 

I 600 7 | IB J - | 90 90 - 

VMl Hn«fi I 50 I lb 17 I — j St*j 31; — 

l*S68i | 60 8 11 14iJ 6 it 101* 18 

I 70 | 4J B 7 I 11 | 14 17 

| BO I Ha 3 | — | 191*1 SHt - 


5U _ 

10>i 18 

14 17 

811* - 


EX 10% 1889 1 
1-M5) 


Feb. 

Vol. l Last 


May 

Vol. ! Las* 


GOLD C 
GOLD C 
GOLD C 
OOLO C 
GOLD P 
□OLD P 
GOLD P 


10 | 15 


15 - 33 S3 IB 

58 ; 21 

73 18.30 , „ 


H|» mi 
£103i 


ILIHiiLlili 

102 — lhi I Uni — 0»e| O 
104 - 0-; I Oi)l - I'll 1 
iD 6 - o;, I Ofll -Jkl J 


0»e Or* 
1*« He 
3* 3* 


Grand Met. 

1*3581 • 


77 | 3 j 


I i! I s I 


Tr. I1« 08,071 ioe 


£kii 3.-JI o.;i 

8!h 2!d 1 

1 vj Ihl 8.rJ 
0.^1 lij 4^1 


0, '- 1 

1. ; s 

2’* 

4S. 4> 


Dec Year 
5 _ ago 


SILVER O 
SILVER C 
£)FR. C 
£/FR C 
£.-FR C 
£/FR C 
*^FR P 
S FL C 
I.FL C 
8.FL C 
Si FL C 
SfFL C 
6‘PL C 
SlFLP 
8/FL P 
8;FL P 
8/FL P 
B,FL P 
8fFL P 
SiFL P 
S.'FL P 


June 
6 • 70 

86 ; 40 

4 ! 5 

38 : 4.60 


600 148 
530 93 

700 48 

750 IS 
800 6 


Deo. I Mar. 1 June I Dec.) Mar. 


: Fr4&B.ll 


Land Sec. 
1*895) 


FR4RO! — 
FR4J5 
FI. 280* 10 

F12B5: 86 

Fi.aeos 80 
FI .89*1 30 

FI .300) 10 

F1J1S — 
FI.27B - 
FUBOi 311 
n.8B5j 7 
F1.290! 4 

F1295i 1 

,n.300> B 
FI-505 38 

F1.3181 • 13 


330 13 

350 — 

570 4 

390 8 


- 4 

40 - 

- SO 

26 35 


10 4.40 B 

86 I 1.60 
80 ! 0.30 ; 
30 • 0.30 - 
10 i 0.10 , 


6 jiejso i 


IfmSbai 

_Fh283.90 


Maries & 8p. 140 34 

fl72i 160 16 

180 : 6 
800 8 


Beecbam 

1*336. 


66 1 
45 6 

88 28 
— 38 


9 13 

88 26 
38 40 


11 1.30 

7 I 8.90 
4 ! 0.50 
1 ! 11 

8 l 18 

38 > fll 
13 * 51 


4 . 7.60 
103 9.50 

239 18.80 


Shell Trans £00 
0638) 650 

70Q 
730 


75 9 

47 27 

80 67 

— 113 


De Beers 
l*»4.60l 


10 27 

58 40 

53 60 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 
INM CCS 


8rt8* Ba u r nt 

1 5 ^ars> — 11852 +4L» UB2& 

2 5-15 yean ISU4 +M6 13L« 

3 Oner 15 years— . 13M2 +0.90 1S7J9 

A IrttdeenuWrt — ; 15RD7 +125 MW 
5 All stocks 1X22 +0M 129A5 

niliiM •'— * ua.72 -ML2D 11058 


8L55 I HU9 


jd-afl. 
tad v 

Mad). 

1985 

10 Me 


1*91 

— 

1272 

— 

1122 



1337 



1226 


1206 

_ 

*22 


1 UM 

2 CoupOR 

3 l 
A MeAn 

5 Coqwos 

6 

7 Higft 

8 CoopoK 

9 i 
W liied uMtaWw 

U DtosA 

12 Lsaai 

13 


5 yews VLB 

15 yaw. I** 

25 y«arx — »» 

5 years 1U9 

15 yews........— HUM 

25 yean.....—- 1A22 

5 yean. — 1UB 

15 yews. — 

25 yew. M 

« *■ 

5 yat.~. ■ 1L4* 

15 yews 1L36 

25 years. 112? 

1LW 


ABN C 
ABN P 
AEGN G 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 


Ft.340: 34 

FI .540' 130 
FI. 110, 180 
FI-105: 187 
Fl.67.50! 20 

FI.62.&0' 152 
FI. 140> 334 


Apr. 

7 ;84i0 , 
40 '16.60 1 
*2 ' 5.80 • 
18 ; 4 
870 , 0.80 t 

158 ! 6.10 i 


July 

80 25.00 FI .541 
2 24 

s i 7.50 :n.iB7.w ; 


BATInda 

(■295j 


— n. ^4.70 ! 


Aug. | Feb, 

May 

Aug. 

- 4 

6 



58 9 

14 

18 

36 16 

18 

88 

- 40 

48 

~ 


IB BZ 
a 18 

_J 7_ 

70 14S 

30 . 186 
10 103 

- 76 


39 I 8 

25 I 7 
14 | 85 

165 3 

140 10 

120 43 

93 


FI. 110.. 863 : 0.10 


SB . 7.60 'F1.136- 
70 • 1.80 . „ 

7 ! 5 FI. B6.( 


GIST P FLMOj 45 » | IS * — 

Sg: P ftaoS ioi ! 1.70 ; Jo I 6.1 

SSSS? B-ifi « ! 

^?2 G C P n.65 673 ; 8.40 ■ 474 , 4.£ 

SS° "tl5 :- I -S 1 6 ‘li- 

NEDLC B^®0| J*® I *2 ° * 

agtE T® M i 0.80* 0 j 0.1 

5S2? phTooo' - i 1 - 6 - : ‘i .10- 

El -ii oS , O.JS ! 63] ■ |.i 

RD P n.170! 1101 « 3 1066 5.3 

null r pi 320* 40 £4,50 ** 

UNIL P ' FI. 360 72 • 2.40B 1 59 .9.1C 

TOTAL VOLUME IN CONTRACTS*. 33,110 

A-Ask B=Bid 0=GaH 


4 2.90 

46 . 3 

*1 3 

09 i 1.70 
.08 i 3 
43 3 

173 I 2.40 
[72 • 1.90 
LBS ! 13 


IM ’ A«ww ■ If 

7 ! 5 FI.BB.50 

22 -11.30 ! n.337.M 


Barclays 

C434i 


R-89u| leo | H I 

FI. 200: 140 t 5 

FI. 05 36 < O.BOA- 

R.BO, -12 ; 1^0 - 


12 ; 8.70 , 
18 ] 7 A; 

SO > 6.70 i 
278 j 6.10 
94 J 3.60 : 
474 4.60 

171 ; 3.70 - 
G .19.50 B 


8 \ 2.70 


aamsN C U e mm i g KT tHKX-LMKEB STftCM 


8 All stocks. 


1 109.13 +441 MM* - 


15 nHatoarate 
lb 




i io .n.ziiM 

i 7.30 PI.ft.ftO 

i s.zo : 

6 iFl. 55 JO 


Brit. Aero 
1*443 1. 


Thorn EMI 
*•4141 


BntTeleeomi 180 


l 4.30 i 


FL2Q1JW 

n. di.io 


FI .BO. 
Frfl.500 1 
Fr.6600, 


Fr.6500. 30 10 

FI.60- 876 , 0.70 
. pi.fiS 81 1.10 

FL170 1724 6 

Fl.lTO! 1101 i J 
' F1.32Q- 40 ,24,60 

' FI. 360 72 • 2.401 


12 : 1.60 • 21 

- ' - J » 

30 10 — 

!75 , 0.70 636 

81 1.10 ‘ 125 

24 6 * 904 

01 ■ 3 1066 

40 '24.50 - 

72 ’ 2.408 1 39 


8.40 1 148 
SJJO ■ — 

11 ,■ 491 


]Pr.6%50 

n.s‘i 


imperial Or. 
i*26Bp 


34 — 

16 25 31 

6 13 17 

H2 51* 10 

50 52 S3 

31 34 37 

19 24 26 

10 13 IB 


160 84 30 

195 9 — 

200 — IS 

815 X 

220 - IX 

235 0«j - 

260 66 75 

880 46 66 

300 26 43 

330 3>2 24 

360 51 [ 70 

390 27 1 45 

420 4 26 


6 ft 
16 88 
30 36 

35 SO 
45 70 

85 95 

XXS 130 

3 I 7 


26 — 12 15 

14 - — . 

15 - 24 SB 

- 34 - - 

58 1 Ha S 

63 1 5 7 

SI 2 10 14 

32 X8 10 28 

B2 Ha; 6 8 

60 2 ! 15 18 

35 13 1 28 36 


25 - 

- 37 

4 20 

1 8 


| - 7! 

hi 30 i 


Option Dec. Jan. .fab 1 Mar^Dec.j Jain, j Feu.; Mar. 


12 

- -Ft. ata 


LONRHO 

1*190) 


00 36 - 

35 38 40 

17 21 24 

71* 10 s * 14 


1'B - 

2 4ij 
9 11 

19 20 


1550 43 
1375 23 
1400 10 
1425 3 

1430 8 

1475 1 


57 . - - 4 

40] 62 65 10 

27 1 40 62 23 

18 I 28 40 *7 

11 l 20 86 78 

3 } 12 - 97 


12 - - 
25 34 40 

35 40 54 

52 57 67 

75 80 85 

100 100 — 


Oeeamber 12 Total contracts 14,fl 19 Calls 10,038 Puts 4,1 m 
- - - ‘Underlying security price 



*- ^ — . •**-»• r I iz r 




15 -'j? - *5pT*-*3 .T4- ■+ #-*>^->*1= - f!‘. 
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35 


4' 


AUSTRIA 


Dae. 12 


l Price 

, sen* 


Credit* rut' it ppd 422 

GQmer....^ 665 

InterunfalL. ..—...J.500 


+ or 


+ 2 


[GERMANY 


Dec. 12 


Price 

Dm. 


+ or 


AEG [ 232 

Allianz Vert , 1.805 

- . —10 ... I £68 4 

Jungbunglauer'. 41,500 — 400 Bav+r I 94 o‘k 

Laenderbanfc •— 2,030 _ tayen Hypo !--••—! SU 

Pertmooter i 760 • “zz 

Steyr Daimler.- ; 160 '■ —i 

VeitMher Mag-.- 619 


Bayer- Vereln • 490 


-4. 
+23 
4 0. 
+ 8 . 
+ 13 
—3 


NORWAY 


■ AUSTRALIA (continued) 


KLGtUM/LUXEMBOURG 


Dee. 12 


' price : + or 
! Frs. ; 


6HF-Banfc...„ 

BMW 

Brown BmwL~. 

Commerzbank... 
Cont'L Oummi... .. 
Daimler-Benz..... 1,277 
Peguwa 486 


+ 5 
+ 5.6 


460 > 

549.5 

29 B I 

285.5 . 

164.7; +0. 

+88 


+7. 


' i 


B.B.L I 2.47B 1 

Banq. Gen. Lux...' 9.600i D Khe Babcock. 206 —3 

Banq. lnLJLLux ..i fl.ooo: + zdo Deutsche Bank..! 755^ + 160 

Bekaert_ i 8,560- _ Dreadner Bank- S64.5j +16.3 

CJment CBR_ I 2,765i +10 GHH— , 231.0, +9.“ 

Cockerili I 803. +1 Henkel I 398 ■ 

Oelhoize J 8,700, -80 H °Chtief ; 784 , 

EBCfi ! 3,B5 qI _. Hocchst.. ! 209.8 +S.i 

Elect robei ll.ooo: —275 Hoeseh Werke .... 166 .b! +0. 

FoOrtoue Nat. ....i 2,000 HoIzmonniP;— i 470 ( -5 

OB Inna BM I 5,0401 *40" Horten \ 219 , +2 

GBL IBruxi 2,520 +45 Hussel - : 430 I 

Gevaert- i 4,880' +80 

Hoboken ■ 5,600 -10 

Intercom 1 2,900 —30 

+l0 ° Kioe^nir'z:::::; *** 

PanHIdoe— { s.930 1 Undo — J B 78 I —1 

^ rof,rla ! 6,5701 +80 Lufthana* 229 | +3 

Roy ale Beige ;17,750 +100 MAN 209 ; +6. 

soc. Gen. Bartq.J 4.475 —25 Manneamann..-.| B60.i> +5. 
Soe. Gen. Beige J 8*90 + 65 Mercedes Hid-..' 1,087 

Sofina — ! 8,200 Metallgesell 1 316 

Solvay 6,iOo -20 Muench Rueck.J 2.420 

Stanwlck Inti — l.oao Ntxdorf- 640 

Tract! one i 4,705 - 55 Porsche — I 1,300 

UOB I 6,700 —10 ___ 

' ¥afl0n,Lit - ' 4 * 01 ° +B0 193.5 

Rosenthal — .... 

Sen ering — 

Siemens. 

Thyssen i 

Varta . 

Veba 

V.E.W J 

Vereln- West 

Volkswagen 


DENMARK 


Dec. 12 


Price + Or 
Knr% — 


< % 
t 


4 



Andetobonken — i 412 I —2 
Battlca 8kand - . 600 j +S 

Cop Handelsb'nk 3SOxr 

D. Sukkerf&b 485 

DanskeBank f 394 

Dc Dankse Uin.iI.48Q 
East Asiatic——; 246 
Faranede Brygg-j 1,075 
Forenede Damp. 227 

OUT Hid j 685 

LS.S.B.— ’ 635 < —6 

•lyske Bank ; 800 ! +40 

Novolnds- 1,305 +35 

Privatbanken ..... 342 
PrwinBbanken ...» 480 , 
Smldth iF.l_) B...1 324 1 -6 
SoohUB Berrnd-., 080 
Su pert os. I 359 ■ +9 


Karstad 1 17.-1 1—” 1 329 1 —1 

Kaufhaf. ~ 543 | +4 

KHD I 320.5, +10 


1-49 
+ 1 
-80 
+ 3 

+30 

—1 

+8.5 

311 I —1 
625 I +5 
661.5' +6 
178.6: +0.1 
286 I +3 
291.31 +6,6 
142 l ..... 
seo ; +3 
411 i +3 


[ITALY 


Deo. 12 


- Pries > + or 

t Un * 


FRANCE 


Deo. 12 


Banco Corn'te 83,280. + 280 
Baatogl-IRBS — 5211+1.6 
Centrals — ... 

C.I.R. 6,160-120 

Credito ttallatKL .1 5.150! 

Flat— t 5,4601—16 

Generali Aealcur.’ 73,230 — 120 

Itoioementl.. , 31,240 —160 

La Rinascente— j 962' —25 
Montedison ,— 2,0701 +20 


I Olivetti 


Price 

Fn. 


+ 

or — 


Pirelli Co 

Pirelli Spa - 

Sal pom 
Snia BPD 
Toro Assio 


7,9301 -67 

;qI _ao 



Emprunt 4*J 1875 1,448 I +5 
Emprunt 7% 18717.119 < +89 


Accor r 296 

Air Llqulde ! 619 

BKL. I 495 

Bongrain 11*51 

Bouygues .1 850 

B8N Gervals 3.520 

CIT Alcatel ... II , 449 

Carrefour *2,890 

Club Medlter'n ...| 465 
Cle Bancaire . — ,.[ 827 

CoBmeg f 320 

Domart 1.940 

Darty 1,850 

Dumez 2. A. _ , 830 

Eavx iCte Gent 806 

Elf-Aauitane 199.8 

Essllor 2,810 

Gen.Oaoidentals- 711 
I metal 74.5 


- 0.8 
+ 9 
+ 2 
+ 1 

+So 
—2 
+ 30 
-10 
+ 15 
+4 
—10 
+ 46 
+ 7 
+ 6 
+ 1.4 
+ 90 

+ 0.2 


NETHERLANDS 

H 

i 

J 

Dec. 12 1 Price 

B L 

+ 07 N 

1 n* 

- 0 


Lafarge Coppee.i 707 +12 

L'Oreai 2,791 -39 

Leg rand 2.452 — 6 

Maiaona Phenbc . 193 -43 

MRtraSJL 1,610 -8 

Michel In B '1,600 —4 

Midi <CleU — 3.980 + 40 

MoetrHenncsay M 2,291 +52 

Moulinex ■ 68.1 -0.9 

Hord Eat. • 149.5| +7.4 

Pernod Rica { 781 , +B 

Perrier 1 425 -2.5 

Petrols* Fra. ; 273 ! +2 


acf Holding - 

AEGON 

Ahold J 

AKZO 

ABN .... 

AMCV 

AMRO ; 

Bredero Cert 

Bos Kails West m. i 
Buehrmann -Tot. 

Calland Hlgs. 

Dordtsche Perm 
Elsevter-NDU-— 


Fokker. 

Gist Brocades— 
1 Helneken 
(Hoogovsns. 
lot Mu 

Iklm . 


luellsr . 


Peugeot SA 470 
Prlntempe (AU-). *352.4 

Radiotech J-410 

Redoute .... 11,928 

Roussel- Uclaf_ 1 ,600 

Sefimog .*, • 380 

SWs Roestone r,:.rrY,420. 
Teiemeo Elect ...>2,740 
Thomson (CSF)-.| 894 
VaJeo. i 390 


—5 
+ 9.4 
+ 8 . 
+ 28* 
+ 5 
+6 - 
—20 
•+4Q 
+7 
+10 


KNP. 

Naarden 

Nat Ned Cert 

Ned Mid Benk—J 
Ncdlksyd — 

Ooe Grtnten 
Ommeren (Van). 
Pakhocd ~ — — . 

Philips. j 

Robeco 

Rodemco ■ 

Rolinco-. ._ .——I 
Rorento.. ... .. — 

Royal Duicn : 

Unilever — ..J 

WMF Stortc....—-, 

Wesson en„ — 1 

West Utr Bank— > 


259.6 +3.5 
107.8' -0.1 
74.7 +0.3 
136 +aa 
541 +8 

77.5, —1 

96.6 +0.3 

191 -2.6 

14.8[ -0.4 
122 ;-G.5 

27.6 —0.3 
160.4' +4.9 
164^1 +1.5 

72 { 

247.3 +0.6 
Bll.Bj +0.1 
76.91 +0.7 
65 +0.5 

55.2 +OJ 
11 BJB + 0 J 

57.1 +1.1 

81.1 +0l3 

818.5 +1.5 

201.6 —I 

5»4 -5.6 

30.71 -0.1 
79.8: —0.7 
57 I +0.1 

80.6 -0.1 

135.8 -0.1 
78.2[ — ai 
46.9. *-«Ll 

171.4; +4.1 
5B3- [*— 1.5 
2S4.«; +2.4 
276.81 +1.5 
220.6 -1 

83.8 - 3.5 


Dec. 12 

Kroner 

Bergen, Bank-~ 
Borregaard — — 
OhHntenla Sank 
Oentforafce Crcd 

170 1 

447.6. 
170 , 
|7B . 
108 . 

177.6, 

Kosmoa — 

Kvgarner 

No rek Data 

Norsk Hydros— 
Storebrand- 

1B1 1 
416 
141.5' 
BBO I 


Doc. 12 


Prtoe ; + or 

Aust .8 ] — 


— £ 
—1.5 


SPAIN 


6.66 

2J> 

3.15 

9.1 

4.61 


Dec. 12 


Price | + or 
PUS i - 


+6 


-0.82 
— 0.C4 


- 0.2 

+ 0.8S 


-0 M 


— 0.01 
— OJN 


+ 2 
+18 


Beo Bilbao. 

Bco Central.. 

Beo Exterior ..... 

Bco Hispeno 

Bco Popular - 

Bco Santander-. 

Bco Vizcaya 

Drag ados ...135 

Hid rota... | 86.2; 

Iberduero^ 103 +1 

Petrdeos. 140 ->1.8 

Telefonica I 137.5[ +3 


420 

326 
203 
154 
451 

407 

568 +2 

+ 1.5 

+ 5.8 


SWEDEN 


Dee. 12 


, Price | +or 
I Kronor] — 


Hertoger Energy^ 1.9 
Herald W’yTImesi 6.3 

ICIAust I 2.15 

Jlmberlana F.P_' 0.32 

Klaora Gold ■' 0.15 

Kldston Gold \ 6 2 

Lend Lease 

Mayne Nlckless^ 

Myer Emporium. 

Nat. AusL Sank.. . 

News.. f 2.6 

Nicholas KiwU-l 3.23 
NorandaP'c'Plpd 0.66 
North Skn Hi/L— | 3.18 • +O.DI 

Ookbrldge 1.18 -0.S5 

PanoontTnetrtal J 1.78 —0.08 

Pioneer Cone -- J 3.82 , +o.n 

Poseidon j 3.75 i 

Queensland Corn; 1.46 i — 0.01 
Reckitt&Colmani 3.65 ■ 
ftepco — i 1.36 . + 0.87 

Santos '■ 6.8 , 

Smith (HowartfL.1 4.45 i +0.16 
Thoo. Natwlde ...I 2.52 

Tboth — — I 5.3 

Vamgas— 3 0 

Western Mining J 3.05 
Westpac Bank.. ..i 4.52 
Wood side PetrcH, 1.22 
Wool worths .-..--.I 3.33 
WormaJd IrrtT ! 3.5 


f 

I -0.05 


—0.01 

+ 0.01 


AGA— 

167 

+ 3 








465 

+ 15 

Atlas Cote , ..... 

178 

+ 4 

Cardo iFree). 

278 

+ 2 




EtoatrolUX B 

186 

+ 6 



+ 7 

ESMtte 

455 

+ 5 

Mo och Domsja.. 

193 

+ 10 

Prior maa la 

185 

+ 1 

Saab Scania Fret 

4BO 

—2 

Sandvlk— 

650 

+30 

Skandte 

533 

+ 1 

Skan Ena Hilda 

75 

+ 1 

8 KF_ 

aai 

+ 6 

Sonnaaon 

142 

—5 

Stora Ko pparbrg 

167 

+5 

Sven Handiesbn . 

22B 

+ 3 

Swedish Match . 

248 

+ 6 

Volvo B iFrex) ... 

507 

+ 18 


HONG KONG 


Dec. 12 


• Price ! + or 
I H.K.S . — 


SWIROLAND 

Dec. 12 | Price | +or 

1 Frs - I - 


Bank East Asia... 23.B ; +0.) 

Cheung Kong > 21.6 i +0.7 

China Light. • 16.0 1 

E verge — ! 0.66 ; 

Nang Seng San If 4fl.ES- 
Henderson Land I 2.17i 
HK China Gas_.. 

Hk Electric 

HK Kowloon Wh. 

HK Land 

HK shanghai BK. 

HK Telephone....' 

Hutchison wpa..* 26.5 i +0.« 

fntnL city. 0.99- 

Jardine Math .* 13.7 ! 

New World Dev.. 6.8 j 

Orient 0*aeae_— 1.93 

SHK Props. 13.0 

Shell Elect 0.91 

Swire Pm A 29.7 —O.i 

+ 0.DS 

+ 0.01 


+ 0 . 8 5 


14.3 ; +0.1 
6.4 . +0.06 
7.65? +0.SS 
6.8 | +0.01 
7.6 ' + 0.06 
B.9 • +0.2 


+ 0.3 


tv— a 

World Int Hldgs. 


6.6 

2.67 


Adla intL 4,eoo[ 1 JAPAN 


JAPAN (csBfitaoed) 

j Prloe 
Deo. 12 j Yen 


zL I CANADA 



+4 


MHI- 371 +7 

Mitsui Bank.. l.ooo ! + 5 

Mitsui- 408 I +3 

Mitsui Estate - 1030 -IQ 

Mitsui Toatsu 209 1 +1 

Mitsubishi 625 ; +7 

NGk Insulators.. 925 —4 

Nikko Boo 780 ! —10 

Nippon Denso-... 1,430 +20 

Nippon Elect — 1.340 j 

Nippon Ekpress..) 593 ( + 18 
Nippon Gakkl.-.ll,710 
Nippon Kogaku— !l,l00 

Nippon Kokan r 132 

Nippon Oil 805 

Nippon Seiko 549 

Nippon Shlmpan 720 

Ni pponateel > Z5B 

Nippon Sultan....; 

Nippon Yusen ... 

Nissan Motor. — I 

Ntoahin Flour | _ 

Nomura :i,no | +10 

Olympus '1.040 ' +20 

Onoda Cement...' 510 — 6 

Orient Fi nan oe- 1 912 : —7 
Orient Leasing . ..12,970 l +280 

Pioneer :1,B70 ! +50 

Ricoh .1,140 +20 

Sankyo 11.070 I - 

Sanwa Bank <1,360 | +50 

Sanyo Elect ...—] 406 

Sapporo ...I 060 J 

Sekisui Prefab.-i B40 I —3 

Seven-Eleven 9 5d0 • +210 

Sharp i 942 

Shimizu Constn ■ 363 

Shionogi 763 

Shiseido : 1,350 

ShowaOcnko ... BBO 

Sony— 4,130 

Fiwns Bank — .il,700 
Stomo Chem _ j 250 

S'lomoCorp it 751 

5'tomo Elect 904 

S'tomo Metal 138 

330 

Taiaho Marine....' 655 
Te l yo Kobe Bank! 721 

Takeda , 929 

TDK -4.600 

TeUin ' 488 

Tea. Nenryo — ' 11,140 
Tonal Bank...— tii.ooo 
TokJo Harlne— I 909 
Tokyo Elect Pwrj2,690 

Tokyo Gas. I 310 

Tokytl Corp } 950 

Toppan Print — 1 , 010 


S*s SM 


Lae On Dag 


TORONTO 

Prices at 2.30pm 
December IZ 


Al uiulste J 

Bank Leu 

Brown Boverl — 

a be Gelgy - - 

do. (Part certs) 

Credit Suisse 

Elektrowatt — 
Pitcher iCeo.l 


Deo. 32 


6601 -20 
4,250. +10 
1,846. —15 
3.600. —70 
3,010 +10 
3.540 +35 
3,520 +5 

1.150' 

117,080' —600 [Asahl Chem — — \ 800 


Price + or 
Yen j • 


Ajinomoto 1,1 50 

A u Nippon Air ! 7t>4 

Alps Electric 11,860 


Sandoz (Br)_— . 
Sairdor fPt Cta> 
Schindler (PtCtt) 


8ika_ -J i,90o; +70 


.. 111 , rap; -io Asahl Glass— i 880 

7,475’ Bank Tokyo- : 759 

5.82S- — Bridgestone ...r...- 530 

2,2601 +5 Brother Inds ' 581 

^ 100 i +50 Canon ... 1,210 

1,345: — — Casio Comp- , 1,860 

386- +6 Chugai Ptiarm. .. 970 

10^50! +100 Dalel- . 709 

3, 715 Dal IcW Kan. 8 k. 3,820 

91 Ol 


Surveillance 
Swissair 

Swiss Bank 

Swiss Re In tee.... 
Swiss Volkabk.. 

Unton Bank 

Winterthur- 

Zurich ins. 


6,900. +40 
1.800, -20 
5441 +6 
12^50) +50 
2.4601 +46 
6.075) +80 
4,9851 —15 
5,710 —15 


AUSTRALIA 


Deo. 12 


NOTES— Prices on this pegs ere os quoted on the 
individual eschanges and are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights 
xo Ex all. * Price in Schillings. 


ANZ Group... 

AmpoJ Pet. — — 
Athlon 

Autt. Cons. Ind- 
Auet. Guarantee.] 
Aust. Nat Ins — 7 

A pm. ; 

Bell Group ... 

Bell Res. 

Bond Corp HkfgH 
Bora! 

Bougainville 

Brambles Inds ...j 

Bridge Oil 

B. H.. Prop. 

CRA- 


Dal Nippon Ink...- 329 
Dai Nippon Ptg _ 1 1,310 

Dalwa Kouta 892 

OaawaSec. { 830 

Eltai 1,300 

Fanuo- -...'7,630 

Fuji Bank.— :i.540 

FUJI Film ..—.-..,2,100 

Fujisawa— 1 860 

Fujitsu ;i,140 

FJrukawa Etaotl 341 

Green Cross. 2,150 

Helwa Real Est—i 818 

Hitachi -.1 763 

Hitachi Credit-. 1.080 

Honda 11,210 

Indl. Bk. Japan— 1,120 
l . . fshlkawajlmaHrJ 162 

}4^f6*ai —O.M I ixu*y Motors J * 6S 

-0 “ huh (C> 1 404 

£-2S —BA* I ito. Yokado 3,100 

2.75 I — 052| JAl — — . 7,800 

i 965 
.1 480 
976 


. Price i + or 
] Autt S.j — 


2.45 

2.68 

2.9 

11.8 

5.2 


— O.Kljuxco. 


+ 0.1 

- 0.1 


1 - 8 x 0 - 

3.16 | -0.05 
1.85 i —•— J. 
4 J2 ! 


— 0A2 Kajima 

+ 0.04 1 Kao soap.—. _ 

Kawasaki Steal w 137 

Kirin ; 745 

Kobe Steel j 188 

Komatau 437 

Konishlroku — 1 710 
Kubota — . — — - 537 


b _2b | -O^lKyooar, — 4,Bio 


C8R. 


Colas IC-I.) 

ComsJco M A" — , 
Consol IdatedPctl 
Cotxain Aust. — 
Dunlop Olympic. 

Elders I XI 

Energ Re*.—.. 


5JB 

3.5 

4.15 

1.76 

0.5 

2.0 

2.52 

2.91 


Marubeni — 523 

— 03*1 Marul 1.530 

— O.o* 1 Mazda Motors— 303 
—0.0* J Meija Seiko— 629 
+ 0.09 1 M El 1,890 


M’blshi Bank .1,490 

M’blshl Chem—. 524 

+ 0.00 M’biahi Corp — 589 

.... , +0.00 M'blshl Elect 366 . +„ 

1^2 J — On* M'brshl Estate — 1,110 ; — 10 


+ 5 
-30 
—5 
-11 
+ 19 

+ 60 
+ 20 
.+ 7 

+ 180 
—5 
-20 
+ 2 
+ 28 
— 20 
+ 50 
+ 40 
—10 
+ 3 
+ 20 
— 1 
+ 30 
-28 
—7 
+ 20 

+ 60* 
-3 
♦ 1 
+ 7 
+ 100 
+ 40 
—5 
—5 
+ 6 
+ 2 
+ 15 
+ 3 
-2 
+ 7 
+ 11 
+ 6 
+ 160 
+ 5 

+ 6“* 
-3 
+ 10 
+ 20 
-5 
+25 
+ 6 


619 
387 
1,020 
1,800 
80S 
11,660 

J 680 

Yamaichi Sec — | 750 
Y' manoue hi Phm 2,850 

Yamazakl. — 

Yasuda Fire — ..... 


Toray 
Toshiba Eleot 
Toyo 8eika»— 

Toyota Motor 

UBE Inds 
Victor — 
Yamaha 


—9 

-11 

—15 

-20 

+5T 
+ 110 
—2 
+ 12 


+ 6 
+ 2 

—1 
—20 
+ 10 
+ 15 
+ 80 
+ 4 
+ 8 


+ 4 
+ 5 
+ 10 
+ 40 
+ 1 
-20 
—14 
+ 6 
+ 20 
+ 19 
—5 


Bauetmad Hkfg 


Gerrtlng — 

Haw Par. Bros.... 

Hong Leong Fli 
Inchcepe Bhd. , ... 
Keppei Shipyard 0.98 

Malay Banking -/ 

Malay Utd. Ind- 
Mult! Purpose.— 

DC8C 

OUB 

Public Bank- — 

SI me Darby 

Singapore Press. 

Straits Trdg..—. 

Tat Lee Bk 

UOB.... 


Price 

3 

j+°r 

1.18 


8.70 

-o.ii 

6,55 


4.4 

^o.i 

1.80 

-o.e? 

8.46 

+O.I8 

1.58 

-0.81 

0.98 


4.80 

-6*2 

1.08 

-0*1 

0.66 

-0.02 

7.70 

-0*6 

2.54 

+ 0*1 

1.17 


1 31 

—0*1 

5.7 

—O.I 

8.28 

— 0*5 

8.30 


B.1B 



7764 AMCA M 516 IPs 

6600 Ahartord Oh 

822 AbMbl Pr 316 16 

21832 Acklantfs SIS’- Iff* 

3800 Agnlco E S20h 20% 

24180 Mona En 517 16% 

1400 ASxtt N 315% 15% 

243406 Alcan 540% 391? 

200 Algo Cant ar ? 

4S08 Mgoma a SIW tot, 

58300 Asamara 311% I Pi 

4000 Ateo 1 1 5111* n 

400 AICO H 311 It 

4700 BGR A $63, P? 

550 BP Canada 530 30 

3460 Banter C S9% 0% 

28420 Bk BCOl SSL S% 

63960 Bk Mend $35 3+V 

75488 Bk NScot SlS W, 
83200 Etarrtek TS5 150 
1000 Baton B 320 20 

192823 Ben Can S4T% 41V 
2981 BhMSfcy 335 325 

6864 Banana R 360 355 

23843 Bow Vely Sw. 14i« 

BOO BrMome 330 325 

31900 Bramalee 318 17% 

8848 Braacan A 338 35>, 

29100 Brtrwmw 36 5% 

7400 Brenda M $8% 8b 
448902 BC ForP 512 11% 

48035 BC Has 218 212 

*45 SC Phone 527 26 % 

300 Brunswk $ 12 % 12 % 

19007 CAE 316% 18% 

3834 CCL B I SiS 1S% 

362 OL 530 30 

2765 Cad Frv $14% 14V 
2120 Cambridg S37, 20% 

12985 Camp HU 530% 

7388 Camp Rm 325 31(1 

WOO Camp Soup 5241, 23% 24 
18000 Caeipeau I $27% 27 zr 
595 CCem ex p SID, 11% Tf% 
6P78 COC I 59% 01, 01, 

700 Can Man S 20 U 2c, ar 3 
8780 C Nor West S2<1, 24 24 

26602 CanP Em S29 1 , 29% 

100 C Packre S37i, 3n ? 

5*3 CS Peto I 385 380 

100 Can Trust 542 A 2 
500 CG InvesJ $46 46 

66647 G Bk Com $44 431, 

5700 C Marconi $21 20% 

22021 C Ocdancal SZIV 23 
117419 CP Lid S17% 17% 

731352 CTke A I 312% 11% 

5815 CUlil A ( S19 1 ? 19% 

200 CUM 8 519V 10i 2 

29600 Cantor S9% 9% 

1740 Canron A SID. 17% 

14530 Care At St 9 » 

36725 Cail OK 312% 12% 

27161 Carina A X 28 

2129 Catenate S10% 10% 

26600 CemFd A 55% 57, 

1900 Centrt Tr S14i, *4% 

3000 Ciketon 313 13 


16 

6% 

18 

16 % 

20 % 

16% 

15% 

39% 

a 

11’s 

11% 

1! 

6% 

30 

S% 

5% 

20 

356 

& 

18 

A 

212 

26% 

12% 

16% 

IS 

30 

£ 


+ % 
+ % 

+ % 

-% 

+ % 
+ % 
+ «. 

-% 

+ % 

♦> 
+ % 

+ 4 
-1 
-% 


-10 
+ % 

-% 

-3? 

-% 
-% 
+ «4 

"% 


SdB suk 


High Imr Ora* Qag 


s :? 5 


2B % 

s 

42 

46 

43% 

20% 

23% 

s 

a 

9% 

17% 

18 

s* 

10 % 

5t, 

M% 

13 


+5 
+ % 
+ % 
+ S 

+ u 

+ % 
-% 
+% 

+% 


-% 
-u 
+ % 

-2 

+% 

+ % 


5000 CHUM B I $42% 42% 4?, 

urn Commee ■ Sli% 11% 11% 

6450 Computtoa $11% 10 11% + J 8 

»r&0 ComSTS 2» 288 2M +S 

9425 Comterm 215 200 215 +20 

18811 Con Bam A S16I, 18 IB 

1200 CD«h B 7 $S% & 

4100 Corn Gas 326% 25% 257a - % 

3620 CTL Bank $10% 1W, 10*4 - % 

1000 Comm B S7% 7% 7% 

90S Corby $4», 42% 42% 

1600 C Falcon C 314% 14% 14% + % 

5150 Couka R 248 235 235 -5 

4678 cosuun Ltd 511% f*% ff% *» % 

1500 Crown* S2S?, 22% 22% + % 

5712 Crowns A I *22% 2? 22 

51200 Czar 'Rea 220 215 220 

15698 Daon Dev S5% 5% S', 

10040 Denison A pS!5% 19, 15% 

10540 Dawson B I 114% 14% 14% 

800 Devoted 35 5 5 

2600 Dlduun A 1 37% 

900 Dckran B ‘ S7% 

113003 ootoaco sen 

42669 Dome Cda 58 

15880 Dome Mine 312% 12% 12% -% 
83331 Dome Pete 310 300 300 -5 

903 D Textte 
xrwi Daratar 
700 Donohue 
»0 Du Pont A 526% 

47210 Dylex A 
70897 Echo Bay 
41220 Equity Svr 
BIOS Ftehido 
19800 Fed tod A 
900 Finn mg A 

380 Firming B f 515% 15 15 

1900 FOly Fin 510% 10% 10% 

1334 FOrd ends 5161 1501? 160 

64900 Ganda* SICE, W% 10% 

1950 Qaz MMr 511% 11% 11% -% 

3787 Geac Comp S7v 7% 7% 

100 Gendtt A 534% 34% 34% 

78013 Genstsr L $33 32% 39% +% 

45 00 Giant Vk 1201, 30 30% 

2300 Oterttv SB>« 9 +% 

7450 Goidcorp f 56% 8% B% 


7>, 71, 

a. k 

7% 7% 


♦ 5 


+ % 
* % 
-i. 


314% 141, 141, -% 

*83% 99% 22% -% 
317% 17% 17% 

596% 26% 98% 

*16% 15% 10% +7# 

*171, 171, 17% -% 

53% 6% B% +% 

star, >3% >r, 

*13% 13% 13% 

*16 16 16 

-% 
+ », 
+ 7% 


1800 Gramm A « *14% 14 14% 


800 GL Forest 
10000 Gl P»c We 
900 Greyhnd 
33700 GuarPA f 
77962 Gun Can 
100 Hawker 
1859 Hayes D 
6000 Hees imr 
4900 Herttas A f *19% IB 19 
43028 H BayMn s 59, ®a 6% 
70« H Bey Co S9E% 261, 26% 

73370 Husky Oil “ “ “ 

94727 Imasco 
54213 Imp Oil A 
70012 Inco 
4150 todal 
1600 Inland Gas 
S3963 Imopac 
4300 Inter Oky 
SB800 hM Thom 
4040 Intpr PI pe 
50 lp*co 
14000 tvaco A I 
i?nnn Jennock 
566 Kerr Add 


*T7t, 17% 17% 

335% 35% 35% -% 
524% 94% 94% -% 

sn% 3 3 +>4 

$90% 201, 20% 

592% 22% 22ij +% 
312 11% 11% -% 

«3% Z«, 23% +% 


-% 
+ % 


526% 

S» 

351% 50% 
*17% 17% 

318% 18% 
3117, 11% 
3151, 147, 
5 Iff, 76% 
Iff. 9% 
342% 42 


SNk 

Stack 

High 

L»> 

Dote Qq 

Satet 

Stack 

Htfl 

Lwt 

□oca 

Oas 

3500 

Kiena Gld 

S25% 

25% 

25% 


4200 

Scout t 

S2P, 

28 

28 

-H 

28216 

Utah 

531% 

31% 

31% 


74826 

Semram 

*63% 

6ff, 

63% 

+% 

23177 

U. Lac 

534*8 

34% 

34% 


121900 Sean Can 

S1 1% 

IP* 

11% 

+ % 

2600 

Lacan, 

89% 

Pi 


-% 

S 

Selkirk A I 

S24 

24 

24 

5075 

Laid law A 

Slff, 

16 

16 

-*B 

6040 

Shan Can 

523% 

23 

23 



Laidlw B ! 

SIS*, 

s 

15% 


0275 

Snwntt 

*7% 

7*, 

*% 

+ % 

33900 

Lwsjn msi 

335 

335 

+ W 

500 

SJffma 

SP, 

9 

9% 

-% 

9000 

Lotrlaw Co 

521% 

21% 

21% 


1700 

Souttun 

*15% 

IP; 

15% 


11702 

Lumorxa 

Sl7 

16% 

17 

+ *4 

106031 Spar Aero 1 *25% 

34*11 

251, 

*h 

334 

k£R Ex 

335 

335 

335 


I wo 

StQlnbg A l 

*36 

3b 

36 

+ 1 


15', 


+ % 


15% 15% +', 


37 


+ 10 


300 
37 

8>, 9 

315 315 
215 21 B *3 

8% 6% 


+ «4 


10701 Mcln HY t 113% 13% 13% 

13142 Macmilan S2P, 217, 22 

54667 Magna A I 121 3P, 20% 

1949 Maritime I $15% 15% 15% 

26000 Mark Spnc SIB ” “ 

14400 Mass Far 300 

24 Me Imyre *37 

818 Mercannl $9 

36500 Uertand E 320 

I430D Mini ties 213 

37778 Mitel Carp 59 

1000 uofiai siz% i?h i2i 2 + % 

6800 Uobon A f S20% 20% 20% -% 

441 Monaco A I *7% 71, 71, - v 

1100 M Trueco *16 16 16 

S891B Moore SBV, 26>, 29 

100 Murphy 524% 24% 24% 

50361 Nat Bk Can $94% 24 24% + % 

1640 M Vg Trco *22 22 92 

500 NU CapA I 57% 7% 7% 

377 Nfld LP A *17% 171, 17% 

41748 Noranda $14% i4% I4i, 

4861 Moreen $15% Iff, Iff, +% 

1380 Nomn ord I $14% 14 14 - V 

1250 NC Oils $14 13% 137, +% 

58845 Nor Tel *48*, 47% 47*, - r. 

18500 Nonhgat 450 450 450 +5 

100577 Nva A HA I *67, «, 

11628 Nu West 44 42 

14660 Numac .$12% 12 

317*0 Oakwood 58 7% 

8700 Oakwd A f $7 ff, 

4090 DceftX B I *6% S', 

3100 Omega Hyd *7% 7% 

10690 Os haws A 1 *33% 33% 33% + V 

210 PkW An I S14% i«% 14% +% 

4 450 Pgurtai A t *1G', 10% 10% 

S3 1 ; 6% O', 

*33 32% 33 

$8% 9% 9% 

Sie% 16% 16% 

510% 10% 10% - % 


-% 

-% 


a% 

44 

'S% +% 
8 +% 

l +, » 
& 

7*, 


13300 Pamour 
3000 RanCan P 
2837 Pegasus 
Pembina 
PJewi A l 




100 
940 

200 Pine Point 519% 19% (8% + 1| 
2400 Placer D *23 22% 23 

11300 Poea Pet S0t, ff, B% +% 

I75IO Powr Co> I 52)1, 2)% 21% 

1100 Precamp 460 460 460 - 10 

95400 Pnwiflo *143, 14% 141. - 

5660 Oue Slurp 315 305 315 +5 

228400 Banff* 55 480 465 + 20 

300 Raytock 1 *6% 6% 6% 


51% 

+ % 

1800 

Redpaih 

*14% 


147, 

+ % 

17% 


700 

Regionl R 

365 

375 

385 

+ 10 

18*. 

+ % 

6850 ' 

Rio Algom 

*23), 

23 

23', 

+ 1. 

11% 

-% 

5690 

Rogers A 

3 Iff, 

11*8 

IF, 


15 


5175 

Rogers B > 

515% 

15 

15% 


18% 

+ ', 

£00 

Roman 

5141/ 

14% 

14% 

-% 

9% 

+ % 

26342 

Royal Bflk 

534% 

34% 

34% 

+ % 

42% 

+ % 

605850 RyTltO A 

*23% 

23 

23 

->, 

13% 


27452 

Roye, 

195 

190 

192 


20 

-% 

700 

SO. CemA 1 

*24% 

«% 

24% 


Iff, 


2180 

Sceptre 

415 

410 

415 


15% 

-% 

2688 

Scot Paper 

520% 

20% 

20% 

+ % 


23586 State A 
1100 Sulptro 
2500 Tare Ex 
2^007 Teat B I 
11105 Terra Mn 
13750 Texaco Can $30% 
1900 Thom N A *22% 
43994 Tor Dm Bk *25% 


$23% 23% 23% -% 
190 190 190 +5 

$17% 17V m? 

118% Iff, 

240 230 

29% 

22% 

25', 


Iff, 

240 

30 

22% 


+ % 
+ 25 


2S'j 


+ % 
+ '4 
♦% 


15130 70r Sun $24 23% 24 

WOO ToretW 8 f $32% 323, 32% 

23900 Total PM S22> , 21'* 21% 

960 Traders A I *25% 25% 29% 

14161 TrCan R A 265 250 265 + 10 

4700 Tins Ml *11% 11% ll'j +% 

22671 TrnAJla UA $27% 27% 27% + % 

19687 TrCan PL $21% 21V 21% 


9549 Trllon A 
126868 Tronac 
8900 Trinity Rek 
900 TrUac A I 
600 Trizec B 
17167 IHner P 
3300 Un Carbid 
2657 U Enlprise 
0020 U Canos 
2506 Un Carp 
20651 Verm A < 
39234 Verst! B 
1500 Vestgran 
1000 Vulcan bid 
1300 Wajax A 
113089 Walker R 
12200 WSthunw 
20539 Wcosat T 
350 wesunm 
400 Weston 
2804 Woodwd A 
900 Yk Bear 


a 


♦ % 
♦% 
*15 
-5 
+ % 
*U 


522% 22% 

310 29fl 3 
261 260 260 
528% 28% 28% 

$29% 29 29*i 

176 
*14 

511% IVi 
73 71 71 -2 

536% 36 

400 400 - 40 

410 420 - 10 

298 305 +5 

230 230 +5 

16 
31% 

17 

?2* 


425 

305 

235 

116 

532% 

$17 

*171, 

*12 


ZS>g 
171 175 

Iff, Iff, -% 
11% 

71 
36% 

400 
420 
305 
230 
16 
32 
17 
17% 

1? 


-% 
+ ', 


*101% 101% 101% +% 
*7% 7 7% +% 

$8% 6*J 6% +U 

F- No voting rights or restricted voting 
rigtta. 


MONTREAL 

Closing prices December II 

106522 Bank Mow 134% 341, 341, + % 

61)6 BomtvdrB *13% 13% 13% * % 

1300 CB Pah 523 % 23% 23% -% 

20087 Cascades 511 Iff, iff, -% 

3500 Con Bath SIS', 16 18 -% 

1122 DomTxtA 514% 14% |4i, -% 

10150 Gaz Metro 51 K, 11% 11% -% 

1500 MMTral 515 15 15 

389210 NaiBk Cda 534% 231, 24% + % 

11400 Power Corp 521% 21 21% 

22784 Pravigo 5147, 141, ,4% -% 

1800 RollandA Slffj Iff; IBV 

53S08 RoyN Bank *3G, 34% 34% -v 

23805 RbyTrste S2ff, 23 23', 

548* SioinDrgA $36', 34V 35% +% 

Total Sain 4.977.384 shares 


Indices 


SOUTH AFRICA 


Deo.lt 


Abe r com 

AEACI 

Allied Tech 

Anglo Am. Coal.. 

Anglo Am. Corp . 

Anglo Am. Gold-. 

Barclays Bank- 
Barlow Rand— 

Buftela 

CNA Gallo 

Currie Finance-- 

Da Beer..... 

Diiefontein- 

FBQeduld 60 , 

Gold Fields B-A-- 3B.86. 

Hlghveld Steel — 

Ned bank 

OK Bazaars --—.. 

Protea Hldgs 

Rembrandt- — 



B.9 

B.S5 

18.60 

2-ZS, +0.06 

aa.B - 0.5 


Rum Ptat ] 24.36) +0J6 

Salren ! 11 . 60 . - 0 .» 

Sage Hldgm 9.8 I 

SA Brews— .....— j 8.0 | +0.8 
Smith ICG > — »— 2 4.B ; +0.0 


Tongaax Huletts' 
Untec — 


7.1S' +O.I6 
6.05j -0.95 


[ NEW YORK-nw jobs 





f 




r. 








IB 

85 

Sand 

teSdte 


18 

11 

10 9 

' High Low 


12 

it 

n 

8 


8 


5 


Mb* 

taw 

Kg» 

Lew 

AUSTRALIA 




1052* 1 25ilfll | 716.8 i?l1l 
, **B*ia*j ■ 862* i7.‘!i 

Madrid, 

1JMJT 

i*iua 

1.0626 

1.487*2 

1.477.16 

1.462*1 

ISfllJfi 

MMje 

I511.7i 

41 22 

Metals A Min 16(1:1 ;I0) 

’ 475.7 

478* 

478.0 | 4*4.9 

Tianpitt 

76UT 

715.12 

73177 

69679 

BBXSB 

7NK 

715.12 

mm) 

1IU1 

553*3 

(VII 

145*4 

718.12 

pm 

131*1 

12-32 

(877/22) 

T65 

AUSTRIA 

Credit Aktien (2.1/82) 

: 116.07 

115*7! 

i 

115,60 1 116*6 

{ 

121.B8 (26/ 11)’ 56.11 (24/1) 

UfBfas 

HLSB" 

167,47 

U6.1I 

165.78 

IBS-57 

16688 

BELGIUM 

Brussels BE <6/1/80) 

8664.06 

2646.15': 

2976.91 B 18.79 *9<S*C (35)1I)J 3060.7(11/1. 

1 teta 3 «ri 


171a 

158a 

144a 


I2to 


U6H 


{12/7) 

(4711 

1Z/7785J 

[26/47421 

DENMARK 

Copenhagen SEi3jlf85) 

2*4*6 

8*5.54 ; 

156.46 ; 834.70 

1 

287*7 124.11* 150.44 (OH) 





J 










FRANCE 




1 





OKS 

laa 

Mm 22 

ramUgsIfitemi 

CAC CenarabSIrfS'M) 
Ind TendancciZB 12rM) 

246.9] 

144.9 

847* 

144.0 

847* . 840.8 
146* 142.1 

248.7 iW/in. 160* .5/ 1) 
144.0 v 12/121' 109.1 (Bilt 

I 

9 

t 

f 



C23 

4*9 

4*2 

5*4 

SDMBMM 

UBP00B3 





GERMANY 

FAZ Aktien ,31/12.501 l 665.77 

592.6*: 

568. is! 585.42 

6C4.4I 112/12) ' 582*9 (5/1. 



Bsc. 

II 



Dk 

'9 

Bsc 

B 



1885 1 

Saa Cantotettoi 

Commerzbank (Irll/U) 

1726.0 

1746* 1 

T 788.1 j 1725.0 

144.9 <12/12. • 1111* <5/1. 


Dae 

W 

MC 

IS 


Dk- 

5 

«*. 

(fld 

Mab 

(aw 

HONG KONG 

Hong Seng BartktS 1/7/94) 

1740.40. 

1725.05, 

1716.2>| 1724*7 

17*1*1 i2l/l l)j 1220.74 (111. 

tadaatata 

mar 

TTS IS 

mas 

ZZ7J2 


2SJS 

22673 

22475 

nmz 

12424 

IWJ 

228.75 

1 1/12789 

3*2 

3B/B/32) 

rTALY 

Banco Comm ftaf. (I87Z) 

4J7.40 ! 

'487.68.' 

484.5^ 485.73 

440*4 (Si 12) '220.50 <2(Tl 

IW* 

mar 

29L31 

2* 


28452 



mm 

2HJ1 

0 1*121 

1834 

II 

28631 

117I2«| 

4.48 

{1/67321 

JAPAN** 1 

Nikkei III/B/461 

Tokyo SE New (41</B8) [ 

11060.86 

1044.11. 

1 ! 

18972.0 12058* 13760* '14056* 1 16,-10) 11545* (5 1. 
1051.591 1018.4* 1016.64,1057*5 (10/71 [ 916.95 i4dl 





0k 

4 

Mar 

27 

Hm 

20 

YwAgalApprax) 

NETHERLANDS 

ANP.C&S General (1870 J. 

238. t ■ 

234* ! 

288* ! 245.7 j 

240./ (20(11) j 106.8 lilll 

Mdrpalri 4b 


— 


3*8 



3*2 


3*7 



412 


ANPlCBS Indust 11179) . 

217.S ; 

215.7 1 

216* , 216* 1 

210.5(6/12. [ 14/* (Sri. 

lano Ear Boari Vidl 


13*1 

3*4 



3*2 

1*8 


13*4 



18*8 

1IJ7 


NORWAY 

Oslo SE <4/ I/Bi) 

507*7 . 

586.10 { 

' 

] 




— i 

— 

— 

L__ 

— 



L- 



— 

-J 

— 




OVER-THE-COUNTER Nasdaq national market, 2.30pm 


B.Y.S.E. ML COMMON 


BBS AND FAUS 


prices 


Stedt 


SNn Kgb law Lan Oag 

Wads) 


Continued from Page 37 


Ndce B 

.403200 

Mi, 

13% 

14%+ % 

NarOan 

.68 

m 

IS 

ir 

17 -I 

Nome 

.44 

586 

50% 

50 

5<»,+ % 

NrokBa 

*a 

448 

52% 

52 

52 -1 

Noraian 


282 

6% 

«% 

ff, - % 

NAffin 


214 

7% 

7% 

7%+ % 

NestSv 


1293 

16% 

UP. 

18%+ % 

NwNG 

1.S 

245 

Wa 

18% 

18% 

NwNLf 

.so 

230 

2*1 

85% 

25%+ % 

NwaiPS 

£SQ 

51 

SH% 

24% 

24r,+ % 

NoxeU 

108 

131 

63% 

63 

S3 

NudPti 


589 

£■ 

6% 

6%+ % 

Manrax 


299 

5% 

M* 

• 5% — % 

Nunuca 

*6 

101 

16% 

Iff, 

16% 

NuU+ 


154 

9% 

9% 

9% 

NuUaris 


772 

8% 

7% 

6% + 1 


Ocoaner 

Ociites 

OgriGp 

CHvoCa 

OldUnts 

OWlps 

CHdSpic 

OneBcp 

OnUne 

OpocC 

Opecfl 

Orbanc 

Orbb 

OrtaCp 

Oshnw 

Our TP 

OvrExo 

OwflMS 

Oxoco 


200 

as 

106 518 

280 M9 
1 10 837 

.74 282 

260 a 

.52 120 
213 
207 
319 
106 
556 
476 
-20 231 

27B 86 

32 

-28 88 
96 


o o 
1% 1% 
11% Iff, 
48% 41V 

71 70% 

36% 35% 
35% 35% 
21 % 21 % 
31% 31% 
8% 8% 
14% 13% 

30 2ff2 


14% 14 

7% 


. 

6% 8% 
14% 14% 

34% 34 

10 % 10 % 
171, 17 

% 5-lfl 


1% 

Iff, - % 
42% +1 
70%-% 
38 +1 
35%+ % 
21% - % 
31%+ % 
S', 

'3% - % 
29% — % 
u - % 
7 

6%- % 
14%-% 
341,- % 
Iff, - % 
17% 

% 


PNCs 132 
Paccar i-20a 
PaePsl 

PacTei JO 
PacoPn 
Psncklx .13 
PhrtOft .90 
patntM 
PkuWr t 
Peycnx 
PwkHC 
PegGW -W 
PenoEn ZS0 
Penan M 
PaepEx -05r 
Pffrtte. 1-12 
Phnnct 
PSFS .ISe 
PhdGI S0a 
PhoxAm 
Pc3av 

PicCale -60 
PlonHi 104 
PtOftSt .12 
PeFotk 
PleyMfl 
Pom 


Pewma 
P*G#" 
PnKCa .12 
PrpdLg 
Prdfli 
-PridCmS 
PnceCfl 

Prtronx 
PtodOp -* 
pregOs -« 
PfOfrfTr 1J0 
PrevWt 

PWISb M 
QMS 

QvwJr* . 


P 

1108 331, 
236 463, 
820 10% 
60 15% 
455 17 
542 87, 

108 12% 
1409 7% 

292 M's 
140 20% 
253 12% 
137 7% 
9 3ff; 
SO 30% 
5925 9% 
136 28% 
1947 9% 

3295 10% 
1482 20% 
112 S'* 

479 32 
231 26% 
2212 37 
32 9% 
in n% 

3144 21% 

110 24% 
40 17, 

39 13% 
189 13% 
34 29% 
653 Tf% 
1443 6% 

103 V t 
«7S 70% 
348 13*4 
« 4% 

1 45% 
118 11% 
1272 21% 
37 28 
560 9% 
1240 8% 


Q 

33% 

4ff, 

Iff, 

15', 

16% 

S* 

11% 

B% 

Iff, 

20% 

12% 

7 

29% 

9 

26% 

UJ% 

19*8 

3 

31% 

28 

36*4 

i ft 
21 

”3 

SS 

29 

Iff, 

7% 

sr-i 

13 

4 

457, 

11 

21% 
273, 
9 • 

77a 


33% - % 
45% - 1 
tff»+ % 
Iff, - % 
167," % 
8%- % 
15% - % 
8%- % 
«1,+ % 
20% . 
12%+ % 
7 - 
33% +1 
29% - % 
«%+ % 
26% “ % 
ff»+ % 
10% + % 
Iff, 

S% 

37% - % 
26%+ % 
36%+ V 
9% 

11 % + %. 
25%+ % 
24% + % 
fi,- % 
13 + % 
12% - % 
.29%+ % 
KH, 

6*4 

7% 

89% +1% 
13%+ % 
4 - > 
45% - h 
11% 

a 

9»,+ % 

8 


RAX 
R PM 


Stack Sdts Wgk law lad Qng 

tHwb) 

OuakCb .30 27 12iJ Iffi Iff, 

Quantra 567 25% 25 25% + % 

OueetM 338 «, 4% 4ij 

Ouixan 221 Iff, 17% 10 

Quocm 3168 12 11% 11%- % 

R R 

.Ota 173 7i, 8% 6 

.82 0<2 18% Iff, •«% + % 

201 14% 14% 14% - % 

714 11% 9 11+1% 

4 71, 7*, 7% — % 

137 3% 3% 3% 

1 119 32t, 32% 32*,+ % 

J4 26 18 18 18-% 

126 1% 1% 1% + % 

217 22% 22% 221, — % 

201 10% Iff, Iff, - % 

.64 24 3ff, 31% 31% - % 

585 11% 11% 11% 

- - 5% - 


Room 
Radian 
Ragan 
Rahim 
RsyEn 
RetbCr 
Rearing 

Recoin 
RedimL 

RflcyS .20 5<2 5% 5% S, + % 

Regas .12 74 17% 17 17 - % 

Retiah 21 5% 5% 5%- % 

RpAuto .16 48 91, 9 9 - % 

Rprifth 944 107, 10% 10%+ % 

FtevSy 50 20 19% 20 + % 

R«u*er/ .1* NI 8% B% «* - % 

ReutrH 26a 56 27 26% 267, - % 

HayRey 1.40 279 51% Off, 51%+2 

Rhodes .32 256 17% 16*, 17% + % 

Rtems 458 71, 7% 7% 

RlCfiEls 126 21% 21% 21%+ % 

Rival .60 67 17*, 17% 17% - % 

RoadSv 1.10 922 35% 34% 3«i 2 - % 

RobNuo .06 87 14 lA 14 + % 

Rob Van 148 10% 9% 9% + % 

Rouses .54 334 25% 25 25 - % 

RoyPtm t 098 8% 8% 8% — % 

Royffte 116 2*, 2% 2% 

RuflPel 148 «% 11% 11% + % 

RyanFs 232 22», 21% 22 + % 


Stack 

Safe 

uui 

high Uw 1st dag' 

Stack 


SHIcVal 

56 

IF, 

is* 

16% + % 

Ultrty 

06a 

Snicnx 

• 65 

23% 

22% 

22% — % 

Ungmn 


blhec 

49 

F, 

5 

fl . 

UniN 


Surpio 

.80 128 

10% 

16 

16 - % 

UnPlntr 

1.091 

Slpplns 

214 

11% 

11% 

11% 

UnTBca 

1.50 

Sinters 

43 

17 

16% 

17 + % 

UACros 

06 

Skipper 

.06 61 

Iff, 

Iff, 

10% - % 

UBAlik 

•15r 

•SrotthL 

1958 

2% 

.2% 

2% - V16 

UBCol 

1.06 


Society 1-84 B36 5? 51% 51% 

SoctySv 154 24% 2*% 24% + % 


Sotlach 
SoftwA 
SonocPa .68a 
SonrFd .60s 
SoHoap 
SthdFn .52 
Soutrst .60 


305 9% 9% 9%+ % 

168 16% Iff, 16% - % 

198 31% 31 31 - *, 

109 17 16 16%+ % 

92 4% 4% 4% — % 

153 20% 20% 20i; 

40 18*, 18% Iff, + % 


s s 

442 10 9% 9% - % 

1009 15 14% 14% - % 


SAYlnd 

Q£| Sy ||||U _ 9 . . ^ 

so see 22 % zz% 22 %+ % 

SFE .10r 49 7 ff; ff|- % 

SRI BO 63 18 17% 175, - % 

SeABCdS JOB 584 25% »% - % 

SMeca 1.60 126 46% <5% 46% - % 

19 11% 11% 11'j — % 

300 21% 21 21 - % 

3 1000 80% 79% 79% - % 


108 57, 5% 5%+ % 

48 0% 6 1 2 6% 


SafrBtS 
8Uuda 
StPaul 
SatCff 

San Bar — 

SatatSy .14 40 6% 6', P, 

W* Me •»&«»'♦> 
SBkPSs .44 165 207, 20% Z)% - % 

ScanOp 185 IQ », 10 + % 

ScanTr 854 M T«% f7% + 1% 

Scherer .32 47 14% M 14 


ScfrfmA .400 311 


SelMic 

SdSft 

Sdtex 

SeaGal 

Seagate 

SecTag 

SEEO 

Sow 

Semlcn 

Sensor 


87 4 

14 7 

182 71, 


90 4% 37, 


6138 n* 

146 17, 

684 3% 

M 298 2W, 21 
33 7 ft 

.05 4927 3% 8*, 


SvcMer .08 2736 13% « 


27i, 27% + % 
4% 4% 

7 7 + % 

7 r 

4 

7 + % 

U & 

3% 3% 

21 % - % 

9%+ % 
13% + % 


Svmstt 

Sente 

SvcFrd 


JO 448 231, 22% 23*,+ % 

I 123 24 23 23%-% 

ovs™ 42 «% <% 4%- % 

SrfW .W *» W. tt%+ > 

ShrMed .48 819 35% 34% 3*% ~ % 

Shwnd 1.68 422 41% 4D, 41%+ % 

flhalbye .16 645 24 2^j 2 ^b 

SfteMfc 99 9% 9*, 9% 

ISw • 15 537 29 ^2 ».+ % 

SMnSffi 283 12*, 12% Iff, - % 

s£Sr 347 4% 4% 4%+ % 

tSs Z12 K% 14% 14% - % 


Sovtgn .10 73* ff, 6% 6% — % 

Sovrans 1.28 505 31% 30% 31%+ % 

Speedy 788 Iff; Iff, 19% 

Spctran 121 241, 2ff, 24 + % 

Spaced .07 108 P, 7% 8 

SfXro 2S8 1S% Iff, 1S%- % 

StarSur *37 9 Pj 9 + % 

Statsid .20 318 8% 8% 8% + % 

Sandy 1.08 161 31 30 30% + % 

SUM* .251 15% IS 15 - % 

Stanhom 1.20 38 27 26 2P; + % 

StaStC, 60 3235 40% 38% 40% + 1% 

StawG ,05a 105 4% 4% «, 

SWiger 239 8% 6 6 

SlawStv 111 15 14% 14% 

SJvrirrt .72 8 23% 23 23% + % 

StrtBt • SO 6% 8 8 

Stratus 3042 24% . 23% 2«% + 1% 

StrwCta .76 36 41% 40% 4(p, - % 

SlfYkrs 40 2«% 24% 24%+ % 

Subaru 2^8 292 158% 155 156 -2 

Subrfi 1 30 409 84% 63% 8®, + 1 

Summa 174 3 2*, 2*, - 1-16 

SumtHI .10 725 9% P, 8% + % 

SanCu 207 1% 1 7% + 1-J6 

SunMed 
SupSfcy 
Suprtex 
SymOT 
Symecb 
Syntmx 
Syscons 20 
SyAsOc 
SyaUn 
Byshilg 
Sys&nf 08 

T T 

TBC 12 11% 11 U%- % 

TCA Cb .16 19 2P, 25% 2S% 

TacVhrs 31 3% 3 3', 

Tandem 5787 21% 21% 21% + % 

Tandon 196S 4% 3*, 4% + % 

TcCom 40 14% 14% 14% + % 

Tate 248 13 12% 13 + % 

TtemA I 3799 37 36 36*, + 1 

TelPfua 2046 8% 8*, 8*, - % 

Tetecrd .32 460 23% 22% 23% + % 

Telpcts 1421 221; 21% 21*, - % 

Talrid *72 3% 2% 2*,- % 

Telate 3642 10% 9% S%- % 

Tetxona .01 482 21% 21 21 - % 

TermOt I 346 3% 2*, 3 + % 

TherPr 4W 6% bt, P, 


Sd« H«b lasr lad Qui| 

(H«hi 

537 ffj 8% 8%- % 

4162 14% 13% 14% + % 

234 14% 13% 1J7, - % 

37 2P, 773, rj\ 

2 6ffj 6ffi 021, + V 

593 241, 24% 341, + % 

27 «% 9 9i«- % 

3399 29 2B% 2 8% 

453 6% P, e%+ % 

7 Iff, Iff, 18% - % 

54 8% 8 8% — % 

71 11% 10% 10% 

1T247-18 45-16 <7-16+ % 
1 523 28% 28% 26*, 

MS 4 3% 3%- % 

BT 2*, T>4 2% + % 

.05(1616 17% IP, 17% + % 

.12 14« 4% 4% 4% - % 






| <885 

12 

11 

ID 

8 . 

** 

laa 

imr 

11U6 

1TJJ2 

tn*2 

in jo 
N /13 

9U9 


SINGAPORE . , I ; 

Straits Timas 1 19691 , 644.09 ! 847.21 : 6*9.14 649.49; 862.85 fftSI 608.54 ilrljv 


HYSE-ConsofidUBd 1500 Actnm* 



Dk 

11 

Dac 

10 

Dm 

9 

Issa Mated — 

Z0B7 

1.118 

566 

383 

2*80 

873 

783 

424 

2*55 

1*08 

656 

391 

Fate 

UmSaagaO 

— ■: 


lIFOGrp 
UFstFii .OSe 
UGrdn 1.6a 
UPtesd 
US Anf 
US Bcp 
US Cap 
USOqpi 
US HCa 

ussheit 

US Sur .We 2384 18% 15 16% + 1% 

. US Tr% 1.20 557 43% 42 43% + v 

USIam J4 151 23 22% 22% 

UnTeiev 38 24% 24% 34% 

UVaBs 1.64 167 471, ,7% 471, 

UnvFro 717 23% 22% 22% + % 

UnvHfl W39 14% 13% 14% + 1% 

UFSBk .07e 241 121; 10% 12+1 

UBCal 20 81 5% 5 5%+ % 

V V 


RCA. 


1 Ok. 


■ Nr 

. 7.1BU08 514% —41% 

4J09.7M 264k + Vb 

3JMSZB9 38 + 1% 

2SKA09 51 V% +11% 

I.789LSB9 MW + W 

1 719 


■ Osp- 


NaWPs. 


Trxdsd Pika os Day 

1.7SM0B 34 th +1W 

1.74(498 584% +2% 

1.735 M0 44V, +«*h 

lyNMfM 9 - Vh 

1A73M0 196% - Vt 


TD89RT0 

UMbtNab 

Dk 

12 

Dr 

11 

Dk 

10 

Dk 

B 

1 . 

H%b 

low 

2JBU- 

2*59.1' 

ZMfJ 

i*qj 

2 *a* 

2JEUI 

2*21* 

2JGM 

2190.7 nan) 
2834.6 (4/121 

174*82 pi 7118 
234*5 IB/1} x 

BRamEM. Ferrite 

139.42* 

139*9 

139.71 

139.71 

13E7S (VIZ) 

117*0 (4/1) • 


SOUTH AFRICA 


SPAIN 

Madrid SE <28;llfM) 


— | 1185.2 . 11265 1145.8 T277.1l26Hli; 829.3 i 6>8 i 

— | 1055.9 ■ IBM. 8 . IBM.K 10*9.2 128/ Mr 7S7.1 17.3> 

| | i i : 

151.37 152.59 • 181.54. IMJI, 187^4 ,21/119 181.48 (2(1) 


Jacobson A P<11iM» I 1883.16 1857.69 1618.85 1511.78 IBI3.38 (12/12. 1285.32 i9;7) 


SWITZERLAND 


Swiss BankCpniSh 12 i58t| b55J : 555.5 ! M6J j Ml J j 5535 ,11.12) ; 388.7 «5il) 

WORLD | ! . : j 

Capital Inti. (l/l<70l i — 1 248.8 | 245.1 j 2*4.8 ! 2*5.7 .27(111 ■ 184.8 r4:1. 


** Saturday Deramba- 7. Japan Nikkei 12.790.9. TSE 1.010.37. 


Base value of s II indices is 100. except: JSE Gold — 255.7: JSE Industrial— 


plus 40 U liliucs. 40 Financials and 20 Transports, c Closed, u Unavailable. 


VU 
VLSI 
WX 

vse 

Valid g 
VaffSL 
VslNII 1 32 
ValLn .40 
VanOus .40 
VanxeQ 
Vanuex 


1752 ff, 5% 

916 Iff, 15 
B99 5% 43, 

100 18 10% 10% 
BS4 9% 9 


S,+ % 
IP, + % 
4% “ % 
Iff; 
ff» 


r /^TVTTO/’YIVT Chief price changes 
I A 1 1 m I Jf Ji m ftn pence unless otherwise indicated) 


SJ 191, Iff, Iff, 

737 38% 36% 38% + % 

61 275, 271 , 275 , 

32 19*, 19*, 19% + % 

83 P; P, P, - % 

817 5% 47, 4% — % 


Vterp 12b 1155 20% 20% 20%+ % 

VierieFr .22e 328 7% 7% 7% + % 

Viking 7* 1P : iS% 15% 


6 

■ 1 ', 
0 % 

IK'J 

a - 

1 

% 

Viratefc 


153 

21 % 

20 % 

20 % + 

% 

81 

3% 

ffj 

31 - - 


vodari 


114 

T'l 

7% 

7%- 

% 

54 

10 % 

10 % 

to%- 

% 

Voianl 


66 

19% 

19% 

19% - 

% 

2546 

5% 

4% 

s + 

% 




W 

w 



766 

5'a 

5 

5 % + 

<1 

W0 40 

104 

57 

22 % 

22 

22% + 

% 

44 

14% 

Iff; 

tt% 


WsIbCa 

*2 

42 

iff. 

I®, 

17% + 

% 

16S 

e% 

9 

9 % + 


mkrTal 


174 

10 % 

ffg 

10 


98 

6 

7% 

7%- 

% 

WshE 

176 

44Q 

2ff, 

23% 

23% + 

% 


19 Iff, 10 10 

92 28% 2S>t 26% - % 


.40 


WFSU 
WVSB 
Wavelk 
Webb 
WesiFn 
WWFSL 
WkfccTc 
WIT IAS 
WmcvC .40 
WstwCs 

Weft, a 

Wteat 


^0 M 29% 29 29 

1151 17% 16% 17 

65 77, 75, 7% — % 

3 Iff, 12% 12% 

36 17% 17 Iff, 

63 17 IP, 17 

48 8% ff, 8% 

292 16*g 16% 16% + % 

55 20’s 20 2Pj 

138 Iff; 12 12% + % 

96 3 If. 37% 37% 37% + % 

2001 41; 4% 4% 


RISES 

ExMMftCnv.Dg. 

Ex 12 1 A% 1990 

Abbey life 

Ass Brit Rjrts 

Brit Prinfe Comm 

Balmer (H. P.) 

Crystalate 

Deutsche Bank — 

ErufTirna QflVS— 

Havelock Europa. 
MfiKwilrRfe Bros. 
Northern Foods _ 
PQkBros 


£39%, 

£113% 

101 

392 

197 

145 

133 

£211 

289 

195 

160 

280 

318 


+%• 
+ 1 
+ 7 
+24 
+25 
+ 7 
+ 10 
+ 8 
+ 6 
+ 15 
+20 
+ 8 
+25 


Rrestwich 

129 

+ 17 

Promot House 

28 

+ 4 

RHP 

urn 

+ 10 

ftinlmpflff. ... 

38 

+ 5 

Sound Diff 

27 ii 

+ 3% 

Spencer Oar k 

138 

+ 18 

Williamson Tea— 

420 

+25 

FALLS 



BentaQs - 

140 

- B 

Energy Cap 

42 

- 6 

GUSA 

830 

-15 

Inn Leisure 

98 

- 6 

Tate&Lyie 

538 

- 8 

Triton Europe 

245 

-10 


Ttirmds 

72 

11% 

11% 

11% 


ThrdNs 

.64 375 

26% 

26 

2ff, + 

*2 

Thortec 

060 

8% 

6% 

B +1% 

ThouTr 

1063 

6% 

6% 

gB + 

% 

TbnoEn 

29< 

4 

3% 

33a - 

>1 

TmeRb 

3 

15 

15 

15 - 

% 


TTprary 

TctlBys 

TrakAu 

TriadSy 


U5UCs 

UTL 


JO 


300 7-16 % 7-16 + H6 

6 38 271* 2ffj - % 

1135 10% Iff, 10% 

113 10% T0% 10% 

u u 

48 27% 27% on, 

438 1*% 16 16% + % 


Wdcom 372 3% 3% 3% + % 

WHImi 1 65 291 SI Sff, iff; + % 

WillAL 526 IS 14% 14% + % 

Wn«S(i 5 19 Iff; 10% ' 

WUffiF 279 5% 5% 5%- % 

Wlnrimr .Q3i 7S1 6% 5% 5% 

WterO 60 140 141, 14% 14% + % 

Woodid .80 16 Iff? T3 13% + % 

Worthga .44 S14 22 21 21*,+ *, 
Writer .ISe <6 P, 6 8% + % 

Wanted 60 383 22% 2t% 22% + % 

X Y Z 

Xebec 11462 V 16 115-16 2 

Xtor 1917 9% 8% ft*, - % 

Xidw 1118 14% Ml, 14% - % 

Ykrwfs -54 1932 28% Efi 26', + '< 

Tentas .1G 2*10 26 24% Jff, - % 

Ziegler. .48, 27 13% 13% 13% 

Zionui 136 30 4P, 4P, 46% 

ZJiat 2$ 3 3 

zondvn .081 448 13 Iff, 12%+ '« 

Zymos 227 2% 2% 29-16 -1-16 1 


ATHENS 


FINANCIALTIME 






ANTWERP/BRU5SEL5/6ENT/KORTRUK 



LEUVEN/LUXEMBOURG 


Your subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact Philippe de Norman. Tel: 02 5T3 2816. Telex: 64219. 



SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 
VOGIATZIS Karneadou 7 
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or John Rolley 1^: Frankfurt (069) 75980 


I 


t’s attention to detail 

that makes a great hotel chain, like providing 
the Financiai Times to business clients. 
Complimentary copies of the Financial Times 
are available to guests staying at the Meridien 
in Paris, and the Meridien in Nice. 
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in 


MADRID 
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ivn?w vnpir crnrr rvru a mMPnsmr PRTfFS 



n> 

P/ % One Pm, 

Otv. W. E lOOsHp lew Onto Ouse 


.56 22 1ft 126 29* 26 25 + % 

16 519 u20% 19% 103* + ■% 

18 1112 11% 11% 


2ft J6 AAR 

1S1* 10% AflS 

15% 9% AMCA .... 

50% 33% AMR 7 6004 45% 43% 44% -7, 

2*k 18% AMR pf218 9.2 Id 2ft 23% 23% 

11»» 7% APL 5 23 10% 10% 10% -i| 

161* 9 ARX 15 t41 ulft 16 16% + 1 ! 

55% 32% ASA 2a 5ft 256 351* 34% 34% -% 

27 10% AVX 32 12 474 14% 14% 14% + % 

20% AZP 2.72 10. a 733 29% 35% 26% + % 

38% AHLabl.40 21 18 2315 uB5% 64% 65% +% 

20 J0 578 25% 34% 25 + % 

12 IB tlB 12% 12% 12% 

4.5 11 IB D* 7% D, + % 

10 38 19% 19 « -% 

1.9 8 222 u2T% 21% 21% -% 

11 16 352 ui7% 16% 171, +% 

44 5243 90% 29% 29% -1% 

162 11% 11% 11% 

46 15% 1ft 15% + % 

20 17i, 171, T7>, +% 

1.0 17 476 12% 121, 12i, +% 

51 17 6915 51% 51% 51% 

AML jj<519b 9.S 264 53% 53 53 -% 

AltfTflB 1 20 16 6 2686 48 48% 48% -1% 

Alleen 120 3% 

A rfPrt 1.48 22 14 419 04% 

AirbFn 80 10 11 65 197, 

AIMoa 9.10a 5.7 661 


281 , 

ft 

2Sj 

24% 

IQij 

18% 

21 % 

l®. 


19% AtxoWdX 
10 AcmeG .40 
7 Acmat32i 
IP; AdaEx 1 92e 
1 3% AdmMI 40 
6% AdvSys 531 
36% 221 1 AMO 
13% 10% AdobQ n 
17 14% Adob p(A 

17% 151, Adob p(B 
13% 7 Advosi .12a 
53% 94% AofnU 204 
57ij 52% - 


481, 221, 

' a- 


ft 

»% 


97% 

78% 

26% 

30% 

33i, 

31% 

38% 

3»* 

K% 


ft 

661} 

617, 

60 


AlaP pfA132 14. 

A UP dpt.87 10. 
AlaP pi B 11. 
AlaP p< B.IB 10. 
AlaP pi 0.28 11. 
73% AtsAAIr .16 9 T 

12% Albrto a .38 
20% AlbBns .78 


3% 3% - % 

54 84% -% 

10ij 19% 

1% 1% 

271} z/a, +% 

B'« 8% + % 

841} 84% -2 

z20 78% 78% 781, + % 

Z840 75 75 75 

2469191, 16 16% 

1.3 21 30 291} 281, 38% - % 

2.4 13 538 32% 31% 31% -% 


z70 


21% AkwAlx 1 
.. 20% AHwtJr 
88% 72<, AllgCp 1.54t 
27% 24% AlgCp pf200 
28% 17 Alglnl I.4Q 

20% 15% Algln pH 19 


22% Alcan .80 28 55 4162 29 28% 28% 4% 

27% McoSUX 24 13 16 424 371} 37% 37% 4 % 

11 1081 32 31% 32 4% 

40 2657 034% 32 34% 431, 

I. 7 23 78 08% 88% 68% 4% 

II. 4 26% 201, 26% 

7.3 Z74 19% 19 .19% 4% 

14. B0 15% d15% 15% 

98 ' 78 Algl pfC1 1.2514 S3 80 79% 79% 4% 

34% 26% AllflPw270 83 10 451 32% 321, 33% 

26% 101, AllenG .70 2.7 14 205 u26% 201, 26% 4% 

23>, 18% AJUJPa 9 83 20% 20 20 

48% 42 AldSgnnl.BO IB 10 6366 481, 45% 45% -% 

70% 62 Aids [4A4.12 &1 15 871, 87 871, ~% 

63 58% AtdS p)C&74 u. - — ~ 

ill 103% AldS plO 12 11. 

103% 99% AMS pIF 

— _ 12 B 


70%' 47i, AlkJStr 220 
' 91} 31, AflteCb 

W, 24 AUsC pi 
30% 23% ALLTL 1 90 
38% 30% ALLT pl2.06 


679 

53 


75 61% 607, 61% -% 

5 108% 10®, 106%+% 

1 99% 99% 99% — % 

623 TO 69 601} - % 

221 31, 3% 3% 

2 27 27 27 

00 29% 291, 29% 

6 u38% 38% 38% 41 


39% 29% Alcoa 1.20 11 38 2880 381, 37% 381, 4% 


19 10% 

36 27% 

34 22% 

140% 96% 
.2% 1% 
27% Tft 
70 53% 




A/nox 
A/nax pi 
AmHaai.iO 
AHea pfi50 
AmAgr 
ASakr 

. ABranc&go 
30% 25% ABrd pfl7S 
120% 57% ABdCStl.GO 
30% 201, A8WM OS 
32% 201} ABuaPr.64 

68% 48% ■ AmCan2.90 
22% ACon pfZ.00 
42 ACan pi 3 
18 ACapBd.20 
25% ACapCe.51a 


28 

ft 

ft 

ft 

a 

?*% 


4^ ACentC 


745 I2i. 12% 121, 

ID. 1 29% 29% 29% 

41 22 2713 27% 2P, 26% 4% 

10 2 116 115 116 4 2 

237 1% 1% 1% 

TO 64 26% 38% 26% - % 

6.6 6 1404 60% 59 58% -% 

0.0 81 30% 30% 30% 

1.3 20 1488 120% 120 120%-% 

17 M 22 23% 23% 23% 4 % 

20 16 14 3?i, 32 32 -1, 

4.7 13 596 62 61% 61% 4% 

12 25 23% 231, 23% 4% 

5 6 3 53% 53% 53% 

m 69 21% 21% 21% 

19 28 28% 277, 28% 4% 


131, 

17% 

25% 

14% 


3S% 20% 


Di-IB 

12 Month Pf Sis 0918 Aw. 

High Law Stock Dv. YM. £ IfflhKtfi lew Ob*u Osh 
26% 191, BhjTUt .80 12 68 1340 25% 24% 25 + % 

— 23 156 19% f«% 19 +% 

13 1ft 1683 19% 19% 19% -% 

5l 1 ID 17 u3$a 3 ft 36% + % 

611 237, 23 23% 43, 

37 B 803 u3? 35% 36% 4i% 

22 15 6314 521, 50% 50% - 1% 

4.2 S 588 45% 44% 45 

18 . 210 SB 57 57 -% 

.3 K 136 u37% 36% 387, 4% 

11 13 -821 U50% 49 491, -% 

42 12 1096 23% 23 23% -% 

7 171 u11% «J% Iff, +% 

aoa ■" ~ ■" 

11 
11 
11 
31 9 


34% 

37% 


61 
ft 

a 

44% 

85 ea 
ill; 97, 
14% 11% 

Z5», 19% 


fllocn n 
BlackD 04 
BIckHPl 92 
Blair jn2Bj 
BSdHH si 38 
Boeings 1 06 
. _ BMseC 1 90 
50*2 BoticCp/ 5 
16% BoitBer.lO 
Bordensl.52 
BargWaflB 
Bonn rt, 
BosEd 144 
BosE pl8 88 
BosE prl.17 
BoaE prl.46 
Bowatr 72 


30% 

19% 


311, 25% BrigSl 1.60 
061; 47% BftrtM 1.89 
1361, 101 BrsiM pi 2 
47, 3% BntLna 

35% 21% BnIPl 20m 


30% 2 2 BrlT2 pp 610 12 13 3 


71 437, 431, 43% -% 

zBO B«% B41, 841; 4% 

37 11% 11% 11% -% 

18 14% . 14 14 

1608 33% Ml* 23% -% 

56 13 580 26% 27% 27% -% 

2.9 17 3145 05% 55 651, -% 

15 1 136 136 13B 41% 

12 4 4 4 

657 569 301, 30% 303, 4% 


Pf Sk 

D*. IH E lOOsIfiflh Low OwfeDon. 


*1% 


9-18 vjCookli 
27% Coopr 1.52 
31% Coopl pJ2» 
20% 1«B CoprTr .40 
28% 1$ Coopvta.40 
15% a% Copwid.23 

27% 17% CardunQ? 

15% 11 Caisln .96 


435% 
4.7 13 77 
7.3 9 32 

12. 27 


2% «% 
77, £5H 


52 

IP, 


47% 


20 % 

4 


JW, JU>} JHM, 

2T, 277 S 277, 

d % 11-16 

28% 28 28 - % 

«% 42% 4CV + % 

33% 33io 33% -I, 

9 15 1B4 241} 231} 23% ~V 

* 2 18 89 341; 341, 34% 4 % 

£1 19 615 60% 601, 60% % 

£3 10 7B9 U43T, 431, 43% 4 1, 

I. 5 16 187 35% 35% 35% -% 

19 88 97 u2Q% 20% 20% 41, 

II. 17 20 107, 20 4% 

13 693 IP, 17% 18% 4% 

5.4 69 750 31% 30% 301} - 1% 

£0 9 1726 72 70 71% 41% 

7.5 6 7% 7% 7% 

BrIN pIS. 10a 10. 8 49% 40 48% -% 

Bumdy .44 15 45 133 12% 12% 12% 4% 

Burrgh£60 4.2 12 2506 62^ 

BuHrm .50 15 18 115 15 


IV 16 Brack 
29% 17 Brckwyi.32 

43% 347, BkyUGll2 
371, 30% BkUC pH 95 
26% 16% BwnSh JO 

38% 25 BrwnGp 44 

81% 33% BrwnF ijfl 
43% 28i, BmswV 1 

4D% 291, BntiW) 52 
201, 16% Bundy .00 

20 IP; BvnksTC. 16 
201, Vti, BuriftCl 
321, 24% Burllndl. 04 

BrINth 1.40 
BdNo p) .56 


Buttes 
Butes pl1.05k 


7 

c c 

29 18% C81 In .60 12 

128% 69 CSS 3 £6 

85% 52% CSS pi 1 1J 

si} 4 ccx 0 


641 1 
1% d 

c 

335 19 


62 621} +i; 

14% 15 +% 

13-16 15-16+1-16 
1 % 1 % -% 


62 11-16 11-161 V16 

19 16 1083 39% 38% « “% 
7.9 511 37% 38% 36% “% 

2.1 10 133 2D 1S% 19% -% 

I. 4 18 2101 26% 27% CB% +% 

32 10 8!, 9% 

IT 16 57 24% 24% 24% 4% 

... 4.2 12 145 137, 13% 13% -% 

OS', 32i, CantCst. 40 . £42$ 1142 58% 581 « ® *'* 

50% 27% COfBIk 1 1.7 76 6 56 50 SB +% 

£6 15 274 9% 9% 8% +, « 

13 20 91, ?% 9% 

*2 11 128 381, 37% 38i« - f « 

34 1276 ufi9% 87% 687, 41% 

II. 3 19% 19% 19%. 

47 13 30 1125% 25i, 4% 

U 46 uflft 65% 8P; 

£6 738 39», 38% 38% -1 

8 9 65 517, S n, 017, 4% 

38 55% 57V 571; -1 

1556 10% dir, 19 +% 

£2 IT 17 371, 36% 37 +% 

26 7054 16 153, 177, 42% 

11 9 53 HP} 70 70 -% 

10. i icd, 10% 10% -% 

10 18 15 30% 39% 391} 4% 

1 8 10 128 80% 601} WT} + % 

D D D 

19 31 «61 171, 

1.2 102 167, 

46 8 453 £7% 

7 165 7 



P/ Sk OawPwr. 

Dv. IK E nn*«gk law Oosw Dose 


30% 22% FOxfcro -78J 
27 22 Foxmyr 


IP, 6% CntCrd 2St 
11 P; Craig 
39% 32 Crane 1.60b 
68% 23 Crayfls 
19% 17% CrekN p|£lB 
2S% 10% CrmpKIJO 

853, 44 CrwnCk 
447, Mij CntZM 1 
53 44 Cr2al p<4 63 

85% 50% CfZel pfC4 SO 76 
23% 18 OysB n 
371, 22% Ctiibro .80 
33% 13 Culinak 
ftp} 58% CunEnaSQ 
11 9% Currlnd.lOa 

40 an< cunw 120 
8®, .33% Cyclops. 10 


23<} 15% Dallas .68 
IP, Bi, DomonCO 
30% 221,' DonaCpJB 
9% 5% Dareahr 

15 Daniel 10b 

4Zr, 273, DartKral.50 
76 31 Da la On 

5% 4 Datpt n 

11% 6% DtaDsg .24 

22 141, Doyco .24 

47 29% DaytHd 82 

S«, 15 ” " ‘ 

55% 

52% 


17 17 4% 

IS? iS* - 1 * 

27% 27% 

67, 7 4% 


£3 187 77, 7% 7% 

Iu43% 4J% 


24% 


42 Sr 3 3 =t 


ACywi 1.90 13 17 2448 

19% ADT .92 14 26 189 27% £T, 27% ~ % 

Iff, ABPW £26 97 9 4101 23% 23% 23% -% 

52% 343, AlflExpl.36 £6 17 10426u53% 52% 52% 4 % 

30% 14t, AFaml s .48 1.6 18 1834 u31% 30% 30ij -> % 

24% AQnCp 1 10 9 2109 33% 3Z% 33 4% 

B AQnl wl 273 13% 13% 13% 4% 

40% AGn ptDZ64 4.0 1070 66% 6P, 66 4 1 

29 AHem 1.20 1111 7 U3H, 38% 38% 4% 

7% AHotst 99 9% S% 9% 41, 

50% AHomtfJO 4.5 13 2062 64% 63% 637, 4 % 


63% 19% CIGNA 260 42 27 2472 62^, 

34 261, CIO pi £75 12 79 34 

547, 49 OG pi 4.10 7.5 179 uSS 

P} 1% CLC 191 1% 

esifl 38% CNA Fn 12 160 63% 

11% ff, C74A1 1.24 11. 5 11% 

IP, CNW 
30i« CPC BOO 
177, CP Nil 1.50 

' CRUMI 2269 

CRSS .34 

CSX 1.16 19 11 7909 31 

CTS 1 13 11 91 301, 

C 3 Inc 219 105 07, 

Cabot .82 16 193 26 

Caesar 14 1TT5 

CalFeq .48 1.7 B 1828 u; 

38% CalFd p!4.75 

21 13% Calihn ,25b 

34% 19% Calmai .60 

Iff, 12 Camrnl .12 

26 15% CRLA g .40 

5% 2<, CmpR a. IS 

50% 10% CamSpsl.32 

Iff, 11% CdPacs .48 

22B1} 1521, CapOts .20 

27% 20% CapHds .82 

1% ff, Caring g 48 

Car1U4S.De 



18% Iff, 4% 

4686 1171, 1141, 115 42% 

7 81% B0 60 44% 

4% 4% 

61% B2% + % 

33% 33% +■■ 

54 54% +3, 

1% 

61 

_ i«a 11% 

133 20% 20% 20% 

4.3 17 1D91 52 50% 50*, -1 

86 10 61 25% 25% 2ff, 

11. 64 21% 21% 21% 4% 
£3 13 29 14% 14% 14% + 1, 




297; 30% 

30 30 

8% B>, 

25% 2ff; -% 
157, |«% 

28 28% 

7.9 97 U0Q1, 58% 59% 41, 

1.4 178 18% IP} 173, -i, 

19 15 137 32% 32 32% - % 

1.0 39 61 Iff, 121} 12% -% 


331, 24i, 
26% 201, 
53% 36% 
10 41, 


16 14 2993 u«3% 43% 423, 4% 

S3 3249 497, 46% 48% -1% 

135 5% 5% 5% 

31 10 298 73, 7% 7V 

1 3 9 125 10% IP, 18% +% 

I. 7 19 2788 U4P, 471, 47% 4 7, 

DaytPL 2 9.0 8 368 20% 20% 20% -% 

DPL pi 7.70 11. Z10Q 70 70 70 

DPL pi 7.37 11. *30 66 66 66 -1 

DoanFd 50 1.3 19 229 u44l, 43 43% 4 % 

19 57 1708 26% 2P} 2S% -% 

7.3 10 402 26% 261. 26% - % 

15 7 2909 407, 3ff, 40% -% 

64 7% 7% 7% +% 

£3 19 437 u45% 44% 45 

<8 14 57 247, 34% 34% 4% 

19 12 70 38 35% 35% 4% 

II. 7 1706 Iff, 15% 15% -% 

' z2S70u6H% 67 ea% 4% 

12 26 26 26 


Deere .1 
DeknP 192 
DellaAr 1 
Deltona 

45 2S% OlxCti a 1 (M 

2P, 20% DensMn 20 
3T, 31% DeSoto 1.40 

in, 14 DMEd 1.86 
SB 51% DME pi 7.45 11. 
26% 23% DE RIF £75 11. 
28% 23 DE 
_ — (X 
DE 
DE 
DE 
DE 
DE 
DE 
DE 

XV.' 16% DME pr£28 
24% 18% Deinr .80 


22% 16 
133, 9% 
10% ff, 
22% 1ft 
33 22 


FMGCn 
FMOG IJBto 
FrptMc.BOb 
Fngim 00 
28% 20% Fruetrt TO 
321} 26% Fnihf pi 2 
56% 2P, Fuqua .40 


13% 13% -1, 
26% 28% +’< 
23% 23% -% 

W% ««% +% 
9% + % 

r, 7% *% 

17% Iffg 41% 


1 


£0 671 47% 46% 47 ♦% 

16 13 1778 12% 12% 1£% -% 

49 14 16 13% ‘ 

464 27. 

15 47 2ft 

FMHP ni.lfle 46 461 10% 

123 SI 10 

24 4 898 7% 

11 11 2170 Iff. 

14 41 396 u33% 321, SJ% -% 
10 ft 583 23% 23% 23% 4% 
49 BI 29 ® 29 4 1, 

}J 10 25ft 3ft 3ft 3ft 

G G G 

62% 241, QAF .20.3 IB 139*902% 60% 82% *1'» 
37% 27% GAIK 1£0 40 188 30% 30% 30% -% 

- 1634 7% 6% “ 

U11 SI BP, 85 

IS? 3% 3% 

GF Cp 1 ffe ft 

GTE lie 7.1 9 5723 451, 44k 

GTE pl 2 75 S 26% 

GTE pi £48 Wl 13 2ft 

GafHou 78 3% 

66% 44% GanneU-68 £9 19 2205 60 

03 201, Gaplnc .72 1.1 27 501 uftff, 62% 62% -% 

13% 71, Gear-til ,2q 25 320 ft 7% 7% 41, 

221, 14% GMco .56 3 l2 11 182 17% 17% 17% -% 

B% GamliC 16* 11% 11 1ft +.% 

10 Gemll .BQa 12 378 11% 11% IT 

£4 30 438 63 — “ 

47 38 19 

1 0 13 95 04% 

12 12 133 *1% ... 

IB 273 12% 12% 12% 4% 

5 485 14 13% 13% -% 

T78 4% 4 4 - r% 

1.5 7 991 61% 56% 87 V% 

£4 13 3025388% 67 69 4 % 

19 12S 6% 6% «% 4% 

1.4 20 177 21 20% 

2 2 42 11% 

1.5 

17 

18 7 
IB 

as 


32% 4% GCA 
86% 5«r, GBCO 
ft 3 GEO 
8 3% 

451, 38% 

Jff, 24% 

25 21% 

7% 3 


24 

»2 


7 +% 

8ff, -I, 

§ 

28% +i 




12HMB 

m Am 

10% 7% InMOfl n 
«, -9 lntk» pnso 
TP, 6 Mflrn 
20 *- 17% ItcpS* £10 b 
73% 68% kdarcdlOft 
12% '9 Wrist ~ 
53% 41% tntrlk 
12% . 8% - Mmed 


Q-B* 

W Sb On* Pis* 

Oh -EH. E ljDQa CSgh Low OwuOaet 

’ s 1899 10% W% «% * 

71 35 S% .9% ft ■*% 

148 T2% 1ft ' I 

It 13 20 Iff, -«% *% 

4413 4S2 70% 70 70 +», 

;« -.6.0 11 m KB, w to 

£80 5010 1ft 53 62% 52% -% 

319 9% - .8% 




IntAhi .72 16 10 31 20 Wi » +% 
14$, Ilf - IBM 44Q 10 IS 12201148% 147 W% -ft 
321, 10% WCM .40 1.3 12 157 32 31% 31% "?» 

- 15 20 450 3ff, 

12 5304 9 
371 ft 

?-s- 

34 34 

284 26 

&B 11 6501 38% 

IT, • 1 38 

43 12 BI 4ft 41 «% 

48 1012 50% 50% 501, -% 

JIS 10 • 8% ft - % 

*4 W 325 4ft 401, 4ft -% 
£6 14 90 41% 4ft 41% +% 

IS 51 • 25% 24% 2ft -% 

67.10 80 22 2ft 2ft 

II. z34Q 21% £1 21 -7% 

1613 116 -T1% 1ft 1ft 

93 12 114 20% 80% 20% ♦% 

73 8 88 . 34% 3ft 34% - % 

11 Z0OO23 22% 22% -% 

&B 11 49 35 34% 3ft 

84 10 B3Q 36% 3ft 3ft +% 
£BB 110 131, 12% 12% -% 
10 7 209 40%. 391} 39% 

J J J 

35% 2ff, JWT a IH 14 19 T36 33 32% 33% 

38 23% JRher 36 15 13 008 o38U 57% 38% *3g 

28% «% Jara*wyl2 6 12 234 21% 20% 2ft +1% 

13% 10% JapnF 143, 11 157 13% 13 13% 

S31, 36' Jenpil 142 ao B 987 51% 50% '31 +1 

37% . 26% JerC (4 * 11. 

85 01 JeiG pi 9 36 11. 

Oft JWC pm SO 11 

iff, JerC. pf £18 11. 

ff, Jewicr 



1ft 

ift 

65 

19 

04% 

4ft 

20 % 

14% 

ft 

84 
B9 
9% 
21 % 

2ft 

80% 

85 


32 GnCorjJ 60b 
14% GAtnv 1.S3e 
33% GnBcah 1 
22% GCInm .50 
^ GnDaia 


CP} 62% +% 
18% 18% 

641, 0ft -% 
40% 4d% -% 


S', 

62 

59 

43, 

11 % 


GnOevn 
GnDevwt 

CSnDyn 1 

GenEI £32 
QnHme 
GHmt % .30 
(3nHaua24 
... GMiur 23 
4ft GnMIM£24fa 
64i, GMot Sr 
433, 36 GMM (ftra 
3P, -m G MM pi 5 
48% 18% GMtr E .19 
ff, 41, GNC .16 £6 


& 


1405 17% 
575 ecu, 

6450 743, 
3 42 


11 % -% 


27% 21% 
27% 221, 
2P, 221, 
29% 24 
29% 24i, 
33% 28 
3ft 29 
1171, 107 


prR3£4 12 

PW313 12 
PIP 3.12 1£ 
pIB £75 11. 
PI0 240 12 
PIM342 1£ 
Pd. 4 13 
pIK 4.12 12 
f*J1M813 


9 
87 
52 
1 

13 
77 
9 
12 
1 

11. 19 

32 15 576 


27% 27% -% 
26% 26% +% 
26% 261} 4-% 
26 26 
27% 27% +% 
28 28 
31%' 31% +% 
. 32i, 32% +% 
1171, 1171, JJ7% + % 
20V 201, 2ff, 

2ft 25% +1 3 


27% 

26% 

261] 

26 

26 

2ft 

31% 


520 22% 21% 21 


ISj fl% 51$, - 


IP; 


11 , 


12 % + % 
214 216 +ft 


401, .271, 


30% . 18% CaroFt .40 
30% 24 CarPw £60 


26 16 OT4 

504 13% 

.1 20 410 210 

£0 10 783 271, 

58 9% 

£2 11 132 341, 33% 34 -% 

1.4 13 301 U30% 29% 29% -% 


27% +11; 
9 


361, 

16 

71% 

38% 

Si 

Bff, 

JO* 


74% AmrTEftfiBO 


28% 21% CmP pi £67 
48 29% CarT«C£10 

11% P; Canal .10 
26% 17% CarPtrs .80 
31 22% CartHwl 22 

50% 24% CarWI 60 
18% 127, CaecNG.20 


2Pj 29% -% 
26 26 
32% 


7% 7% -1, 

23% 24% +% 


107% 63% AlnGrp .44 


2ft 


64 10 2043 104 1021, MO%-1%l 16% ft CflsdOt 

4 23 607 u107%10Si4 109% ~T%[ 27% Iff, CcdC pl£50 


10' AMI .72 66 10 9800 20% 1ft 19% +% 
2% Am Mot 2530 3 2% 3 +■% 

Iff, APmsA.50 29 6 486 17% 17% TT, 

5 ASLRa 134 9 8% 8% -I, 

IP, ASLFI pf£19 1£ 30 17% 17% 173,-+% 

11% AShlp .80 6.8 9 180 1ft 11% 11% 

2ft AmSU 1M 4.2 12 1122 3 W, 37% 37% 

35% AmSKM- .84 1.3 12 770 63% 62% 03 -% 

46% ASir p1A4.38 £0 10 74 731] 73% -% 

SI ASir pfB&eO 12 2 5P; 58% 501} -% 

18 AT8T 1.20 SO 17 147759ft 23% 24 -% 

33 ATBT pf£64 8.7 10 42 41% 41% 


29 
1ft 
TP} 

ft 

78 
5P4 

ft 

4ft 34 AT&T pH74 £8 
3014 17% AWatrs 1 £3 9 

ft Am HotE 70 22. 4 

63 ATr pr &64 7J 
6% ATr sc 
69% ATr un £84 £1 
26% Amertn.60 £1 9 
IP, AmMOa.iO 
19», AmelWf 1-. 

.18% Amtac 
1 vlAmlsc ■ 


12 CMJC pi 90 
28% CnlrpT .50 


£8 8 2403 2ft 

1ft xI3 26% 

£4 10 115 33% 

1 3 12 263 ft 

£4 9 311 24% 

4.0 18 517 30% 2ft 3ft +% 

12 14 53 4ft 491, 4ft +1, 

76 8 14 Iff, Iff, Iff, +% 

1147 13% 12% 1ft + % 

£4 22 2ff, 26% 26% + % 

£1 194 1ft 14% 1ft +% 

4879 U4I% 407, 41% .+ 


451} 35% 

2ff, 201} 


St % 

11% 2i a 
13 9 

23 15% 

28% Iff, 


672 U42% 421, 42% +% 

88 30 2ff, 30 +% 

277 IP, 10 10% +% 

57 73% 73% 73% ~' 

131 19% 19 19 - 

7 S3 92% 93 

35 u92% 51% 51% +% 

,4 24 2365 261. 2ft 26 ■+% 

£9 16 214 28 25% 25% V% 

• 34 '23% 23% 2314 -+1, 

191 1% 1 1 ~% 

. £4 8 5499 61% 60% Off, +% 

377, 27% AMR ?72 .20 31 K1480 38% 36% 3S%'~% 

IB 11% Ampco 40 £2 17 298 M iff. Iff, -% 

— ‘ 11 3B6 U21% 20% 21 +% 

4.0 10 81 U3ff, 3P} 387, 4% 

£7 16 71 43% 42% 43 +% 

342 3% 3 3 . 

30 1782 u27 2ft 26% +1%l 5ft 51% CbBM p1£B0e 11. 

60 140 247, a«% 24% -1, | 5ft 51% Chase pl&83e 17. 


28% 
74 
ift 
93 
52 
»• 
. 2E* 

2ft 

18 


... TP, . ■ 60% Amooo3.3Db_ 

* C77r 47U ABlD 


if- ... ... 

29 Iff, Cm» .80 28 II 88 28% 28% 28% + 

143% 7ff, GeUnad.80 £4 12 638 W| 14 H, 1421,-% 

‘ ' “ 9.8' 11 46 45% 46 +3, 

•52140 7% 7% 7% +% 

54 10 268 u4ft 4ft 451/ +1, 

1.011 53 25% 24% 251, +% 

7.6 7 1009 2ft 2ft 2ft -% 

1£ 7 154 29% 291, 291, -% 

ia ZOO 431, 43% 43% +% 

8 3 11 408 2ft 19% Iff,. -% 

74 8 100 u28% 29 29 -% 

12 0 36% 35% 35% -% 

10118 254 Iff, 13% 13% +% 

£0 6 118 211, 2Q7, 21% +% 

810 4% 4% 4% 

£5 9 158 1ft 121, 121, -1, 

12 7 140 1ft 16% IP, -% 

£6 10 172 271} Z7% 273,-1, 

38 2 30 30 - 3ff -% 

£1 X07912S 241, 24% -% 

47 x36 25% 25 3ft +7, 

£5 . 1x395 541, 53%' 54 

46.15 441 8% 8£- ft! 


27 

31% 

21 % 

37 


ft 

23 

37 

16% 

21 % 

32 

Pi 


21 10% Am rap, 

38% 227, AmStfl 1.56 
4ft 32% AfHSHKt.60 
4% 1% A naemp 

28>, Iff, An tog 

27% 20 Anchor1.«0 
49% 33% AnCiavl.32 
15% ft AndrGr 44 
277, 17 Angelic .60 
41% 23% An he u*. 80 
81% 52 Anlwu pt£80 
Anbctr .28 
Anthem .04 
Apache 46 
ApchP wt 
ApchPun£ 10 
ApPw pi 4-18 
1ft ApIDUl 1.761 

8% ApplMg 

18% Arch0n14b 

27 ArlP pi £58 1£ 

W% Ark Bat .80 •• 

16 Adda 1.08 

15-16 V16 ArlnCp 

1ft 11% Armada 

11% 6% Armed 

2 ft 15% Arme p*2 10 
24% 13% ArmsRMS £1 10 203 -18 

451, 3ft Arm Wirt. 30 £0 11 1254 451, 

IP, 11% ArowE 40 1.4 38 14% 

16 Artra 42 7.0 38 55 2ft 

IP; Arvin a .80 £9 10 556 2P, 


48 3ft CMan pK50 
1ft 7% Cengy .0*4 
Cental £38 
Centex 45 
CenSoVOS 
CenH 1X290 
CnILl pH SO 
CMIP& 1.04 
CnLaECOS 
CLaEJ pl4t8 
CeMPwt.40 
CVtPS 1.90 
CenirDt 
CntryTI .80 
CenvUI 2 

Crt-roftdTO 
30% -IP} :CeaaAa30| 
2ft 19% Chmp1rr52’ 

27% -221, . Chml pll 20 
55% 47% Chml pM 80 
■9% -tft CtomSptO— 
4J, 1 vJChrtC 

1% % v]Cht art 

4% 1% vtChrl pi 

BP, 437, Chase 380 
5ft 40% Chose pl&25 


£7 34 79 49 40% 49 +% 247, 17% Cheteea. 72 

1.5 17 BO u IP, 15% Ift -% 321, 24% Cfwrr»452 

£3 14 91 26% 2P« 2ff, -% 4ft 32% ChmN'a.48 58 6 

1.8 16 . 1687£i4ft 40% 43% +3% 5ft 51», ChNY p15.89o 11. 


185 2% 

6 % % % 

93 2/, 2% ft 

1891 07% 67% 67i, +% 

3BB 491} 49 491} +% 

4 52% 521} 621} -% 

21 51% d51% 51% -% 

£9 10 4 247, - 


£7 8 
11. 


2ft 241, +% 
46 14 152 u33% 3ft 33 - +7 


2Qi« 13% 
17i, IP, 

ft Si 

Iff, 15% 
34% 30% 
39% - 


A3 321 u8E% 841] 84% +4%l 39% 32 


1.4 20 736 1ft 1ft Iff] +% 
3 31 196 ulft 18% IPj -% 


31% 

Ml, 

94% 


£3 12 411 

1ft 

1ft 

12% +% 


624 

% 

9-11 

9-16 

11 

1SSS 1ft 

1ft 

16% -% 

13 

1 

3ft 

3ft 

3ft -1, 

65 58 1466 32 , 

31% 

31% 

31 114 

14% 

14 

14% +% 

.6 14 2835 25% 

24), 251, +1* 

12. 

33 

301} 

30 

301, -% 

£0 10 804 

301, 

29% 

2 ft +% 

60 20 2039 IB 

ID, 

ID, +% 


248 

7-16 

% 

% 


36 

IW? 

15% 

15% 


931 


U% 

BI, 

If. 

13 

J»\ 

Iff, 

1ft +J, 


Cheapkl.24 
31 CheePh 2 
29i« Chevm£40 
124 CTUMh, 


441, 

200 

6P, 54 ChIMJ pi 

“ — ' -|T4| 


2ft 1ft QiK*nT40e 
11% ft ChkFull24t 


764 44% 44i* 441- -% 

4 52% 523, 52% 

£3 14 38 3ft 38% 38% 

45 14 3434 u44% 42% 44% +21, 

£8 9 7295 3ft. 35 33% + % 

70 6 140% 140 MO -1 

2 65 84% 64% -% 


5ft 33 
13% -87, 
1ft- ft 
79 44% 


19 11 154 21 
£8283 72 8% 

588 44 531, 

71 1ft 
290 16% 
7.5 17 87- 

£3 3 0478 441, 


»% 

P, 8% +% 
52% 527, +% 
10% 1ft +% 
15% IP, +% 
64% 67 +4 

42% 43 -% 


15 


30% 

27% 

39% 

4ft 

!£ 4 

401, 


ft 

Z3% 


Aearco 
AsMOtfl.60 


41 9 


38% AsMO pM 50- 9.9 9 


35 AW IQ pH 96 
24% AxdDGsl 40 
1271, 79 AfidD pt4.75 
231] (ft APJwiei.60 
29% 23% AiCyEI 2.58 
677, 42 AIIRIch 4 
1G2 - 10ft AURc pl280 
10% AdasCp 
18% Augel .<0 
35% AutoQt .68 
3% A valour 05a 
17% AVEMC-60 
3ft 2P, Avery .58 
30i, 27 Avnel .50 

1ft Avon 2 

16% Aytfln 1 


43% 44 -% 

22 % 22 % 

. 28 28 -% 
819 16% 18% 1ft 
2010 39% 38% 38% -% 
4ft 45% 4ff, 


IP, 

60 

ft 

?*« 


29 


B 


M% 


24% 

*5 

10 

3? 

!8% 

15 

24% 

25 

& 

57% 


^8 

21 % 

¥ 

1%. 


9-2 42 4ft 43 43 -% 

£5 13 1082 4p, 39% 40 + 1%| 31 
£7 12 ulZP,127 127 + 5 I 30% 

7.3 6S 7 22<| 22 22 +% 

£7 10 279 2ft 2P, 29% +% 

£5 7437 6ft 61% 61% -% 

1.9 5 147% 14ft 146%-% 

52 Tft 1ft 1ft +1, 

1.5 31 107 20% 26% 2ft -% 

1.2 23 1024 58 58% 57% +% 

1.3 115 4% 4 4 -% 

1.6 10 21 u37% 37% 37% + % 

1.8 15 267 37% 30% 37 

14 34 597 36% 3P, 38% -1, 

7.0 14 1769 28% 28% 28% — 1, 

18 132 20% 2ft 20% +% 

B B 

S< +5 

14% 14% -% 

Iff, 20 -t| 

1 1 % 
ft ft 


ChdoCr 
Ctirtttfi 
Chroma 
. Chrm pi 5 

4ft 2ft Chryilr 1 ... 

67% 3P 3 Chubb *1.58 £8 14 x580 5ft 55% 56% -1% 

71 50% Chubb p142S £0 \ 161 7ff, 7P, 701,-% 

2P, 137, Church*. 44 £4 10 110181ft 17% IB +% 

11% 5% Chyron .10 1.9 21 156 67, 6% ft - % 

271, 31% CilC»mZ22 £6 10 100 20 25 2ff, + % 

531, 40% ClnB«0.12a 589 22 U54 53%53%+% 

2ft Iff, ClnGE £10 11. 7 5230 1120% 2ft 20% -% 

35 27% ClnG pi 4 12 Z300 34 34 34 

82 80 CmG pi £30 12 Z02O 80 SO BO -2 

64% 48% anG pi 7.44 12 Z300 63 83 63 -1% 

80 61% C*nG pi 9.28 11. zl60 u81% BO 81% +1% 

82 60% CmG pi 0.52 1£ Z1110B2 80% 8Pj -1% 

15% ClnMIl .72 42 1603 17), 16% 17% +1, 

19% ChalKs .50 £4 11 030 21% 2ff} 21 +% 

18% ClrCity .10 .4 M 838 2ft 25 25% +% 

Iff, Circus 13 74 2S% 25% 25% -% 

3ff, CUterp Z28 47 7 4547 4ft 48% 48% -% 

70 Gittcp pK.B7e £8 132 78% 7ft 7ft -% 

Clnirir .72 £0 5 187 P, 7», g + % 

I. 1 20 1048 10 ft ft -% 

4 3 312 £3% 25% 2ff, +% 

13 90 U1S% 147, 13 

5.8 11 115 177, 17% 17% -% 

9 8 54 2ft 20% 2ft +% 

II. 7 — — “ “■ * 

1£ 


132% 8P, 
108% 57 
201} 18 


4% 


+ % 


ft 

23% 

32% 

27 


19 1ft DIGior .64 £ 5103 130 187, 1ft 1ft -% 

33% 25', CKGM pfZ.25 , 7.0 26 3ff, 82% 32% ~1 

21 IP, DiamS 1.57r 1£ 100011ft d!3% 13% 

38% 34% DiaSh pi 4 11. 33 35% 35% 3ft +% 

221, 15% DlaSOtnl.40e 8.5 1511 16% Iff, 1ft +% 

11% 7% OianaCpBl £7 4 79 u11% 11 11 -% 

571} 317, Dteblda 1 £4 18 216 421, 41% 42 -% 

Olfful 21 4807 13ft 131 131% -1% 

Disney 120 1.1 57 604 107% 103% 106-1% 
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I. 9 15 404 3ft 30% 3ft -■ 

£1 8 679 u227, 217, 22% + _ 

.5 B 427 2P, 19% 19% -% 

117 19% iff. Iff, +1% 

£8 17 190 40 3ft 39% -% 

£0 8 4547 3P, 3ff« 3ff, - % 

' Iff, +% 

7 168 317, 31% 31% -% 

AO 13 3176 u3P, 321, 32% +% 

m Z200 471, 4ft 471, +1% 

1 IS I- 5% ft 

£8 18 267 Iff, 1ft Iff, +% 

.9 18 198 9 ft 8», +% 

£2 11 849 -32 31% 31% -% 

II. 3 207, 2ft 26% “% 

£3 41 282 T, 7 7 -% 

£5 14 856 27 28% .Sff, +% 

19 M 1747 477, 47», 47% +», 


Gulffta 
GBStUM.M 
GNSU pr£85 
OWU pr4.40. 
GB8U pf£0O 
Gutton • .00 


£7 
12 6 
1£ 
1£ 

aa 


1 68 68 88 

224 141, 13% 1ft +% 

201313% 13% 13% -% 

If 31% 31 31 

18 34% 34% 34% - 

*40 ’89% ■ 80%~ 89% -*+1%i 
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IPTbn 01.42* 64 104 22% 22% 2ft - % 

IRT Pr 11.50 9 4 7 85 16% 1ft 18 

TT Cp 1 26 ft 6798 35% 35% 3ft +% 

50% ITT pfK 481 3 65% 65% 6S% 

6ft 51 rTT pro 5 7.7 18 GP, GP, 88% -% 

4ft 37ij ITT pfN£2S AS 2 45% 45% 45% -1, 

1ft 11 IU lilt .60 A2 2321 14% M% 14), 
-7.810 600 22% 221* aft 

505 3J, 3% ft -V 

11.7 4860 24% 2ft 23% +% 

11. *S0201ft 19 ift -% 

10 " 


241} ift idahoPai.72 
1ft 1% IdaaJB 
27% 21% JUPcwr264 
2ft IP, HPow pt£ 10 
20% 1ft IIPow pt£13 

21 IP] IIPOW pt£21 

22 173, IIPow pl£35 

3P, 2P, IIPow pf£ 78 
41 33% IIPow pfA<7 


n. 

u 

u 

11. 


218 20% 
z 129020 
Z100 20% 
*213334 

ZSO 393, 


2ft +1% 


+ % 


20% 201, -% 
33 33% -1 

3ft 3ft -7, 


30% 271, rro .72 22 14 148 34% 32% 33 ’ ~ 
43 32% Impcwaae £5 6 1105 42 4ft 41% +% 

” ’ l - InqUCp 104 496 11 — “ -- * 


1ft 1ft INCO JO 1.0 
«J% MU IndIU pfT.QB 12 
701, 55% IndiM M7.76 
201, 159, IndIU pl215 

31% 26% IndiM p(3 63 
2ft * 21% IndiM m£75 
28% 22 lndtGsa£04 
7% 4% HlBXCO .071 

86% 41% IngwRaeO 


11. 
It 
12 
10. 
7.1 a 


61 


3563 12% 
z 160001 
ZOO Oft 
9 20 

2 2ft 2ft 
189 2ft 26% 
41 u&9 2ft 

1011 9 4), 


10% 1ft -% 
1Z% 1ft -% 
“ 61 +% 
6ft +1% 
20 +% 


20 


s:i 


5 


.+% 


26 Iff] InWStl .391 
4ff, 3ft fciMSf PM-75 
21% ift toafleo TO 
~ p, inapfla 
11% InimiBC 
as iff, intgR pro 03 


lOffi 63% Lilly 320 30 15 821 TOP, 108 TO6% + % 
31), 12% Umnd a .16 .5 29 2194 90% 20% 30 *% 

... .3.9 T1 MO 51% 50% 50% -% 

1.5 3 202 2C2 332 - % 

OLA 16 u2*% 23% 23% -% 

11 2103 82 79)e 8O1, + 1% 

1.0 8 28BB4P, 48% 4ft -lj 

£3 17 45) 35% 35 35 

1.9 IQ. 897 53% 6ft 53% -% 

.6 21 131 41% 40% 403, +1, 

47 13 138 38 37% 37% -% 

S O 11 134 27% 27 27% 

215 3 2% 3 +% 

£5 198 20% 2ft 2ft 

59 5 

0.0 

2 


54% 37 LfncNT) 2 
210 147 LmcN pi 3 
24 ift LmcPI £2*a 
SP] S3 - Lilian 15Q| 
50 4ft Lodkhd.7Se 

37 27 Locue . .80 

54% 2P, Loews 5 la 

41% 24% Log icon 24 
Sff, ZD,. LomFirn 40 
20% 2ft LamMta2:44 
4i, 2 ' LomM wt 

20% 19% LomaaMSOa 
3P, 21% LnStar 1.90 
8ft 45% . LoneS pK.37 
5% ULCe 

29 21% UL 

85- 61% L1L 

52 40 LH. 

23>, 16% L1L 

227, 18% UL 

23% 16% UL 

2D, is% UL 

21% 15% LIL 

18% 11% UL 

1ft 12% UL 

31% 21% LongDa .72 

39 23% Loral .52 

13% 10% LaGenl .58 

38 28% LaLand 1 

25% 17% LaPac -90b 

33% 24), LaPL pTO-GQ 


Sc 

p« 

piw 

mv 

mu 

prr 

plO 


1102 33% 31% 32i, +% 
42 6ff, 60 60 + % 

3710 Bi, 8 61, + % 

*200 » 28 26 -% 

1 64% 641} 641] +1% 

*100 46 4fl .46 -I 
58 2D, 21% 2V%'-% 

47 "23 21% 31% +% 

20 . 21 % 21 % 21 % 

42 25% ZP] 2S% +% 

29 20-% 20% 2P, +% 

42 15% 15% 1ft +% 

IB 18 17%.17% +% 

24 16 777 30% 30 30% - % 

1.4 TO 630 37% 37% 37% -% 

44 16 30 ulft Iff, Iff, + % 

£2 9 1072 31% 3D, 31% +% 

15 39 645 23% 223, 2ft -1, 

11 380 IP, 3D* 31P> +% 

68 24% 24% 24% 

183 31% 30% 31 1, +% 

1.5 19 830 28 3«% .34% -% 

48 15 297 Sff, 23% Zft 

15 3* 328 39% 38% 39 -1, 

*8 12 882 25% 2ft 25% -% 

14 15 40 14% M M -% 

M M M 

12% MACOM4 1 7 15 3137 143, 13% u% +% 

28% MCA 1 .68 14 31 1130960 48% 4ft -2 

. ia MCcrp 1.40 age 133320% 2 o>, zau -v 

38% 3ff, MCor pf!50 82 1 38 38 - 38 

14% 10 MDC 38 £2 9 *184 11% 11% 11% +% 

W% 2ff, MDU £72 73 10 40 38% 37% 37% 

42% . 36% MB .50 1.3 IS 480 3ft 3ff, 38% 

1ft 11% MGMGr44 £6 34 46 TT is;. 

1ft 1P 4 'MGMGpl 44 £4 ' TO 13 13 13 

27 10 MGMUTOOe .8 308 24% 241, 541, ~u 

11% 2% MOMUTO 39 ft ft ft 

221, 1ft MB Lfl.671 . ■ 22 IPj «% Ift 

38% aP, Macmfa .66 U TO -«W 3D, 357, 35% - 1% 

69,. 38% Man 1.16 1.817 26166®, 62% 6ft +u 

38 . MocypMSS 7.4 *100 SD] SD, 57% +1* 

10 10 1020 u»’, 54 6P, +1% 

12 ft ff, 3% -% T 

1-3 19 IP, 1ft 1ft +% 

3.5 115 ff* 9% B% +1, 

^ » 777 1ft fft 151* -% 

7.3 6 1360 44% 4ft 4ff, 


2ft 

3ft 

31% 

26% 

ft 

TO 


17% . LaPL p K!.37j 98 
25% UMnrOCJSfi ai 9 
20% Lowes .36 
1ft Lubrzl 1.18 

28% lufaya .60 
18% LucfeySI.IS 
11% Lukana .48 


Si 


£08 


5ft 32% MaglCttlS, 

ZD} 1% -MffAat 10c 
17 10% Manldo JO 

2V| ft MauhNL32 
10% ManrCa'.ll 
44% 32% IMrHanS.20 
Sff} 44% MKH pIS. 800 1£ 
41 MtiH PTO.46B 12. 
3% vjfcftrwl 
2ft .15% vjSInvim 
38% 3*% MAPCO 1 
3 Menu* 

% • Marcde 

MarMJdLM 
Marions 36 
. MarkC .38 
173, 13% Mark pll^O 
111% 70 Mnrrtot 04 
8ff] 51% MntiMZTO 
44% 26% UanMs t 
25% Masco 56 
> Da MaaeyF 
% 23% -UaaCp 3- 
12% Iff, MadncV32 
6P, 4ff] UanClro 
17% 9% . Mattel 

MalM wt 
Uaxam 
MayOSfcBB 
May» 3a 
Mc&r pig. 20 


5034 50% 5ft 
47+0 47% 4D, -% 


3ffl 5% 5% ft -% 
05 17 16-', 1ft -'j 


2700 3ft 35% 35% +% 
62 ” “ ~ 


78% 

ft 


M% NiagShl 85e 
11% Nicotof 12 

19 roconaw 

21% RICO mi 90 
12% MdoW I*, 

IP] . Nontita ■ 

5ft NorflcSd.40 
3% Norte 
34% Norttr £40 
28% -.17 Nontcifi 
TO 13% No nek 4» 

69% 47% NACoaH 10 
45% 31% NAPDil I 
20% 13% NEurOl 90# 

1ft NoestU.Sa 

8% NndPSISa 

36' NIPS pMzG# 1£ 

41% NOS1PV852 69.9 

30 1 * NSPw pH 00 : TO - 

35 W pf 416 95 

87% ro% NSPW pH 80 TO 
41% 3IU Nortel .SO 
ft ft Mftgatg 
58% 3«% Nortrp 120 

2ft Iff] NwTP pTOSO 

- 8' NwSIW 

Sff, Norton 2 
2ff, 22% Norwatl 80 
35 23 Novo 

55% 28%' Nucor 


1ff 4 

ift 

mt 

ft- 


254 59% 58% 59% 

O 16% Iff, 16% 

828 0 8% ft ft 

22 38 .338 4D, 4ft .48 - 1% 

■ • T&r- W-.18 1, n4i* 

TO 8 631 3ft ;20. 2ff« - % 
It ' *80 3ft 38% 36% • 

11'.. iff} 4V»*V% 

tt M90 *ft 48)4 4ft 

I) *» 54), 5*U S*U -V 

81 27% “ 

4 24 

57 1ft 
9 U 239 Ift 
IS. 147881ft 
88 14 22 

9176 829 Mi, 

8 88 tft 

*3 TO 1008 u79% 78% Tft 

13 ft 4% 4% ♦ % 

47 11 103 51% 5D, 51% *% 

- 5 26% 26*4 23% *% 

J 6 381 1ft 15% 15% -% 

1 73 8 68% 66 06 -% 

26 11 >106 3ff, £7% 37% * % 

12 B TO9 1ft 1ft Tft *% 

1379 ulft 18% 18% +% 

l46on% ft ff, - % 


27% TT, 

24 2* 

Tft - TO'* -’« 

13 -r 

1ft ift .-’l 
an. » • % 

13% M +% 
12 W% -*% 
- 1 '* 


87 6 
9 


3 

RD4 72 


NutnS 08) 
NYNEX840 


36 30 

60% 5O--0 -'a 

38 36 + 1% 

43 <4 +2 

85 85 -% 

33), 34i, -% 

ff, ff, -% 

451, 48 +% 

1» u24% 243. 20, +% 

73 14 13% 13% 

W 15 663 3ft 3D, 383, + ft 

63 6 08 28% 2ff, 2ff] ■* % 

•2Ba .9 13 979 29% 283, 2ft J -% 

.40 .7 TO 223 u5Pj 54% 5ft +% 


£0 9 
TO 


5 38 

129 5f», 
>100 36 
*100 44 

zisoes 
1415 34J, 
72 ft 
3150 46 


1% Oaklnd 
38% 2ft OMutePl.82 
35% 23% OcetPMTSO 
18% ff, OcciP wt 
57), 41% OcciP pf£ 16 
28% 20% OcciP pm.50 
23 17% OccfP p£2 12 

24% 18% OcciP pfE.30 
48% OcciP' pTO-ZS 


o 0 


4.8. TO 
7TO8 


lift 103% Ocd m»462 M 
27% TO*] OOECO 1 
34% 2ft Ogden 1 80 
13 OhwEdl.as 
26 OhEd pOBO 

36% 30 OnEfl pf4 40 

3D, 201} OhEd pM.44 

31- OhEd p(A5B 

61 4ff, OhEd pT7.2* 

62% 50 OhEd p(7.36 

09% 55 GhEd pTO.20 

29% 24 OhEd pt£ 50 

3>% 20% OhEd pro 92 

16% Iff, OhEd mi-80 

— eo% OhEd mara 

67 OhEd pro 64 

» Oh£ mi048 ' 12 

ift OhMatr .40 3 1 17 

58 OhP m 804 11. 

56 QhP p*87.80 11 

OhP (40227 TO 


98 39S 4), 4%' +% 

£7 8 1311 9ft Bft 95 - 1% 

0 

528 1% W, 1% 

2 31% 3T% 31% -i, 

6607 32% 31% 32% +1% 

16 « 13 13 + % 

3 51% 51% 5ft -3% 

11 2ft 25); 25% 

1 22% 22% 22% 

a 23% 23% 2ft 

38. Sff] 50 56% *% 

539 105% 105% 10ft -% 

— “ 1ft 20 


80 21 739 20% 
5.5 21 10(4 33 
i£ 7 10)1 Iff, 

*500 33 
Z500 343, 
*50 30 
*450 37 


321? 3ff, 
TO 16 
33 33 

3«, 343, 
30 30 

361} 3? 


* 1% 

*3, 


♦ % 


*50 58% 58% 58% 
*100082 82 62 


*100 67 
TO 28% 
14 3ft 
1 16 
*2000741, 


% 

67 6) +1 

20% 2ft +% 
31% 3ft 
1G IS 
7<S 2 74% +1% 


Iff, 

!!>• 


17. 
21 % 

37% fd% 
Iff] 6% 
— 12 
aft 

23% 

13*» 7*] 


zio «v, «), ao', - % 

1337 13% 13 13 -% 

*100 71 71 71 + J, 

*20 71 71 7l -J, 

342 uZft 21% 2ft +% 


29 


32 


29 


23 
Ift 0% 
ft ft 
33% 24 


J5% 


3D ? 

5J*il 


OklaGQ.00 81 11 -487 25% £5% 25% +% 

OklaG pf-80 89 *100 9 B 0 +.% 

Otei 1.50 41 223 36J, 3G% 30% +% 

ftrnwo 217 77j D, D, -% 

Onaida .80 4 7 58 70 17% ID, 17% -% 

0NEOWS8 8611 130 30 29% 2ft 

OranPTOM 70 10 99 27% 27 27% +% 

Orange- 2* 97 8% ff; 8% 

OrtonC 78 £9 70 3ft 31 31 - % 

8ft 28% 20% -% 

SB 10 S-s 

TO 7% 7% D, 

11 2D, 27% 27% 

£5 15 1251 2ff, 253, 26 

19 « 407 427, ar* 41% - l\ 

20 17 042 ulff, 19 19 

30 9 382 u37% 37 3D, - % 

33 11 777 54 53% 54 4% 

33 29 07 Iff} Iff, Iffj 

P G 

*ft Ei*! 1 27« 131 307, 36% 36% -% 

3T% PPG L70 3.7 11 2332 40% 4D, 47% - % 

1ft PSA .00 £3 T2 822 20 25% 25 * % 

10 PSA drntM 92 .30 20% 2CR, 20% *% 


OnonCpIl 12 7.4 
OridnP 
Orion pf -TO 
Onon pt?75 


3D] 19% QuodM.04 
2K% Own7r JO 
13 OvShip 50 
37% 30% OwanC 140 
5ft 30% Owentttl 0Q 

10% Chiord .44 


70 

1ft 


M% 12 PbcaS 1 54 


567 . 15-32 13-32 Iff 32+ 1-32 “-ft - lS *» P«C£ T.8« 


19 
12% 8)4 


40 


Iff, 


37% 
73% 43 
31% 21 


30% 1ft MeOoril.80 
Vt -2% MeOrtwt 
Iff, G% McDU JO 
777, «i% UetMdM 
~ 8*- UcDnOl.84 

37% McGrHT.40 
2ft Mdrtl g 
37 - UcKes£4C 


SO 8 a 3ft 3P, 3ff, — % 
.0 <2 352 45% 44% 45% +% 
25 T73 ulft Ift Ift + % 

£7 5 ulft 17% 1ft +%- 

.6.18 388 U113 lift IW4-I 
£3 19 1104 81 79% 01 +% 

£79 3629 3ft 37% 37% -% 
1.4 10 1740 u40% 39% 4Q% +% 

■ 038 ft 2% 2% • 

TO SB 30 2ft 30 +% 

TO. 14S Ulft 12% 1ft +% 
.6 11-327 63) a 63%. 03% +% 
12 .1782 12% . 12% 1ft +% 
385 ft ff, ft +% 

6 341 12% dll ;11 . -I 

£0 12 160584% 62% 62% -T% 
A3 13 295 69% . 08% 02% .+ 1 
K> 51. 21% 2D, 21% +% 


n. 


B2 


as « 17% Ift ID, t% 
81 ft 2% .2% +% 

1.7 18 ISO 121a 77*0-72 +% 

12 18 1875 )7% 701, 70% -% 
£6 8 747 71% 8ft Tff, +% 
2 9 10 -1181 47% 47 <7% "+% 

« 27% 2ft .Sff, -% 
A7 M 420 51% 51% 51% 


<7% 30)g PacUg348 
41% 24% PeLumia 
ift P t ' Pacfiw 
2ft . 13% PacRsgl 2 
ift 12% PacSd .40 
8ft . 0ft PacTeM.72 
15 ft PecTin TO 
31% £*b PacdcjC.40 
36 3ff, Pacrf pl407 
43% 2S>, fMlnWb.«. 
34% 25% PmnWpf£2S 
43% .20*4 PanABWO 
ft 4 PaaAre 
4 1% PiriA wf 

21 13% . Pendekaw . 

*1% 32% PanHE4£30 
2*J, iff; Parwed 

S 3% PaiuPr 
b ft Partyn . 

13% -11% Part® .03a 
7% 4 ParttMOa 

39% 2Bi, Partdf tW- 
24% Mis PerfcPn.53t' . 
5 . 3 PuPtrs 


It. ‘TO 14% idi, 14% . 

00 7 4151 19% Tft 1ft -% 
78 13 3» 4ft 45? 4ft -% 
32 74 00 3ft 37% 3ft 
» 389 1ft 1ft 1ft *% 
10 TO 20 19% 20 +% 


2-8 O 36 1ft u% tft - 


7.00 2014 uSff, 02 ’ «*% 

12 > 12 'i 

M0 f07 30% 30i* 30% -% 

12 8 35% 35% 3b% -% 

"»'»4 OffJ »% -% 
aft 3i% 

LOW 5. u<4 4ff, 44 •*% 

^0 8 ft ft 

209 2% 2% 2% 

11 » » 1ft »% 1ft +*, 
66 0 J6S 35% 5% aSj 
IB 611 uSSK 54% 25% 
ft 9% ft* 

, ' 517 ft 9% 9U 

a M 2?s tft w, Iff, 

10 fts 41, 4% <% 

30 13-905 38% 3ft am, 

2 1 36 73b 24% 24% 24% - % 
19 .739 3%* W ff, 


X J% 

I’G 


Continued on Page 37 


' * 


f 


is, 

17% ESl .72 £1 i< 388 u23% JT\ a% 

44% 31% NCNB 1 52 35 10 TO* 2, S* 

ft 3D, NCR 88 22 T3 4809 u3ft 3ft 3ft + » 
1ft 8% TO. tod .20 10 900 IT, 1ft 1ft -% 

38%' 27 ' NUT 232 69 9 5 33% 33% 33% 

O* 1 Ntf. 47) 13-32 % 1332-1 3k 

37% «WA .80 1.8 28 17SB5D, 50% 5ft -% 

22 Nalca - 120 47 M 538 25), 25% 25%-+*, 

23% Nashua 9 W 2ft 27% Jft 

2ft Nat0a)£2Q 69 28 815 i*3ft 36>, 3D, *3, 

357, 31% NDai Q1235 S3 10 35% 35% K% 

" - -- 9 3 889 » 19% 20- +% 
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AMEX COMPOSITE PRICES 


Prices at 3pm, December 12 


% 


121 

Htgk Low fin* 




O'f* 

ft Sh Den Piw. 

Ur. YU. £ lOgsKigh tw Quota Out 


Continued from Plage 36 


15% 11*2 PayNP .64 
23% 13% PayCsh . 16 
1% MS Penge 
56% *5 PenCen 
SV? *«% Psnnevwe 


si 


4.6 16 963 14% 14 14 

1.0 14 2352 16% 15% 15% +' 

366 % 11-32% -1-35 

14 1370 50% 4fl% 49% +% 
<2 11 1675 US6% 55% 56% +% 


'a 23% PA £56 9.5 10 2007 27% 26% 27 + % 


<0% 33 PaPL pM.50 12. 

TP* 62 Pa PC pfaflO 11. 

®« 25% PaPL dorl«Z 1£ 

27% 22% PaPL s}Dr290 11. 

29% W% PaPL dpr£25 11. 

31% 27% PaPL dpr3.7S 1£ 

103% BV* PaPL pr 11 11. 

41% 34 Penwlt 220 64 

25% 20 Penw pi 1.60 6.4 

72 34 PennKC.20 

16% 141? PWPE/S.2D 
26% 14% PeoBy s JO 
73% «% PepsiCo. 7B 
30% 22% PertEI .60 
63. Pmwanl.ite 
10% PeryOs 


a. 


*150 38% 36% 36% 4% 

*200 75 75 75 

M 2B 28% 29 +i* 

30 27 26% 27 4-% 

6 28% 28% 28% 

7 36% 30% 30% -% 

*20 100 100 100 + % 

231 41% 40% 40% 

47 u25% 25 25 -% 

3.3 29 6263 86 04% 66 - 1% 

tea aw? w% -w 10% -% 
7 22 267 u27% 26*4 27% +1% 

£5 13 2733 73% 72 72% -1% 

£0 17 1617 u31% 30*4 30% 4-% 

16 6 2563 7 6% 8% 


270 1S% 17f B 18 
53% 31 Paine 140 £7 17 886 u5<% 52 SB -O* 

28% 24% Pmfia 3 77* 14. S3 20%25%25%-% 

17i« 14% PetRs pi 1.57 8.5 54 16% 10% 16% -% 

22 SB 3 2% 3 + 'a 


6% 7*4 Ptrfnv tee 

54% 37% Pfizer 1 48 £7 16 4158 u' 


24 13% PheJpO 

55 34 Pnelp pr 5 

46% 29 PhibrS .54 
16% 13% PhlIaEI220 
32 25% PtiilE pU.80 12 

37% 31% PrulE pi 4. 66 13. 

70 57 PtlOE pn.75 13. 

11% BI4 Pn* pf 1.41 12 

11% 9 PfiflE 141.33 12 

63 51 PftrlE pf785 12 

10% 8% PnllE pl 1.28 12 

126 110% Phil p) 17. 13 14. 

110*2 1023. PWIE pl! 5-25 13. 

83% 64% PnJJE Pfft62 it 

76 62*« PnilE pfSTO 13 

64 51% PtlOE PT7.80 12. 

63 50*2 PtiilE pT7.75 12 


us, 


54% + % 


433 23 2S% 22*i -% 

9.1 34 u5S% 55 55 

1.2 23 3833 45% 44% 45 - % 

13 6 2052 u16% 18% 16% - % 

Z300 31 31 31 +% 

2300 37 37 37 + % 

2100 69% 69% 09% +% 
181 11% 11% 11% -% 
264 )>1. 10% 10% -% 

*200 83 83 83 + % 

152 10% 10% 10% 4% 

*200 u126% 126% 1281? + 1% 
*32001161? 115 115 -1% 
*70 oat' : 53 84% *2 

*70 76 - 76 76 

z4O0 64 64 04 

2180 u63% 62*? 62% + % 


23*4 18% PtlUSuU.32 61 13 17 21*," 21% 21% - % 

95% 72 PMUtr 4 SOS 4310 90% 79% 801. 4% 

20% 16 Ptwlpin .60 £3 14 333 28% 26% 26% 4% 

18% 11 PnitPl a 1 8.6 10 8318 11% 11% 11% 4% 

25% 22% PtJlPt pf 1.06c 4 5 347 231. 22% 23 -*. 

30% 20% PtilIVH 40 14 13 108 29*. 2S% 28% - 

8 8 579 34% 34*4 34% 

6.4 IS 54 u38>: 36 


35% 267, PfedA a 28 

36 291} Pong 232 

27% 14% Pot 1 

63i] 38% Piiabryl.TZ 
34 21% Plowed 24 

26% 13% PfonrfiLQBo 
49*2 33 1 ] PttnyB 1.20 
97 67% Plus PIZ12 £3 

14*2 9% PHtBtn 
21 18% PlanPtn 07 

19 11 PtanRa JO 

14% 7 Plantmia 
13% 7*. Playboy 
19 10% PogcPd .80 

3914 241, Poland 1 
161. 10% Pondra .40 

21% 15% Poplal.SOb 

22% 14% Portae 60 
22% IV, PortGEVBO 
25 20 Port. pf280 1C 

35% 31 PorG [44 40 13. 


37% 24% SFeSoP I 
50% 31% Serai, sa 60 
39% 29*? SfltWei 1.48 
IP. 15% SouIRE JO 
J3 * b 17% SevEIPI.60 
9% 3 Safin 

13% 41, Seem pti 12) 
281, 21% SCANA216 
62 35*, SchrPld.68 

43*8 33% ScMmblJO 
147, 5% Sc) Ail 12 
61% 53v, ScotFetSOa 


5%" 3% SeeCo 

401, 38% Swoon 80 

20*, 15% Swoul 

34% 22i. SealAir .44 

32% 22% ScalPw 1 


33 18 SvcCo a 

18% 11% ShaUm.72 
27% 17*. Shawm .60 
401] 29% ShBirr £52e 
30*4 21 SMIGto.90 


301} 20% Si4tt»ry40e 
14% 7*, SrmthlnJ2 

78 S0% SmkB 3 

51% . 247, Smcfcr s 
41% 31% SnopOil.16 
153. 12% Snvdar 2 


26 

15 135 27% 26% 26*, -% 

£7 14 802 63% 62% 6?*a -% I 

5.1 13 2309 247, 22*8 24% +1% 

.4 170 18% 18 18% + % 

£6 16 433 47*8 48% 46% -% 

*2 93*: 93% SO*, -% 

435 12 J1% 11% -% 

.4 143 17 16% 16% 4% 

1J 15 473 177, 17% 17*4 - 1, 

1 J 14 70 14*2 13% 13% ~% 

76 98 9 8% 8% -% 

5.4 53 317 11% 11 11% + % 

£6 57 751 38% 38% 38% -% 

£9138 972 14 13% 13% 

42 88 B« 19% 19% 19% +% 

£4 10 17% 173 4 17% 

84 9 1149 22% 22% 22% +% 

12 24% 24% 24% 

19 85% 34% 35*8 +% 


343, 30% PorG 1*4.3? 13. 6 34% 34% 34% 4 % 

43% 2B% P0UKMA6 4.5 14 134 3S<, 35 35 -% 

34 23% PotmB£16 . 6.5 10 961 33% 33% 33% 

41% 33 Pod pM04 10 *100 40% 40*? 40% -% 

27% 187, Proud a J6 1.3 21 93 27% 27 27% 

— — “ * 5.5 9 136 20 19% 20 +% 

20 2361 23% 227, 23 

J 27 153 37% 367, 37% -% 

£8 17 3263 71 BB% £0% -2%| 

1.7 25 182 16*a 16*2 16*2 


21% 16*, Prlmk *1.10 

23% 14% PrtrrmC 

39 107, PrimMa.09 

71% 50% ProctOJSO 
17*4 6 Prdfls a J8 


16% 

453. 35% Prolot 1.40 £3 16 4 421, 417, 41% - % 

2% 2 PmRC n 359 2% 2 2 

8% 77, PruRI n.06e 1.0 143 8 77, 7*, 

24*4 18*, PSvCol 2 94 ro 807 ?t% 21 21% 4-% 

70 50 PSCd Df7 15 U 2100 68 68 66 +1 

21% 17% PSCol pf£1D 10. 

101, 07, PSInd ( 14 7 

26*4 21% PSin Dl£50 15. 


9 

87 , 

53 

71 

63 

63 

66 

8 % 

18 

21 

26*3 


«%' PSM pf 1.04 14. 

7 PSIn pM 08 14 
41 PSfn pf 7.15 16. 
52*3 PSin pl 9 44 IB. 
4 PSKI pf 8.52 1& 
49% PSfn pfB36 «t 
51 PSin pl£96 1& 
3% PSvNH 
8% PSWH pf 
8% PNH pfB 
13 PNH [DC 
25% 11% PNH pfD 
25*4 11% PNH pfE 
ZT% 9% PftH (jfF 
23 10% PNH ptG 

29% 23*, PSvNM£S2 
32% 25% PSvEG£B4 
15 12 PSEG prl.40 10. 

40 30% PSEG (*408 10. 

4l*a . 32*, PSEG Pf430 tOL 
21% - 16% PSEG pi217 10. 
23% HP, PSEG 1*2.43 10. 

737,- 68 PSEG pt7.B0 10. 
72% 66% PSEG 0(7.52 1C 
71%. 54% PSEG (*7.40 IV 
81% TO PSEG pffl.82 " 
4% 2*, PuWIck 

10*1 9*4 Pueblo .16 

6 0 PR Cam 

17 12% PUB0IP1.79 

8% 8% PuiPe n 

2W. 10% PulteHrrl2 

317, 18% PuroiAt84i 

10*4 5% Pyro 
63 33 OuakOn.4 


0 207, 20% 20% +*, 

234«7* 4 6>a 7 

*430 2^, 22% 23% +1% 

*300 7% 7% 7% +% 

2810 77, 7% 7*? 

2300 45 45 45 + 7, 

7780 00 50 60 

*380 5* 53 S3 

Z120 52*4 52% 52% -% 
*200 57 58% 56% —I 

4133 8% 8 % 8% +% 

*908(kl21 18% 19% +1% 

45 U217, 21 21% +% 

32 u28 2B*: 28 +1% 

34 u26% 25% 28 +% 

85 u26*, 25 261, + 1% 

22 u23 217, 22% +% 

130 u2P| 23 23% +% 

10. ID 474 29% 29% 29% -*, 
91 8 1432317, 31 31% -% 

4 13% 13% 13% -% 

*200 39 39 . 38 +% 

*200 41 . 41 41 

47 20% 2», 20% 

7 23*, 23% 23*, -% 

*470905%. 74-.- 75%-+ 2% 
*50 m, .71% 71% +% 
*100 70 70 70 +2 

7100 90 90 90 

I. 0 11 iii uia% icU, i®» +% 

9 8 8 7*, 77, 

II. 8 8779 1012 15% id, +1% 


It 


83 301 8% 8% 0% 

.9 15 562 13% 12* 12*, 


£5 


. . +% 

3BB 18% 18% 18% +% 
7 374 5% 5% 6% 

£3 16 801 61% 5$, 59% 

105% 81 OuaO nlftM 92 *40 104 KM 104 + 1 

25 17% OuakSCSOB £4 19 105 23% 23% 231, + % 

19 147 6 5% 5% 

5.2 11 217 31% 31 31 

Ji 20 212 u31 30% 30*, +% 


1.04 1 7 22 105 MU*, 5B% 89% -4 

Pf £50 95 *3170u41 38% 41 +2% 

pf 4 £0 214 U 140 135% 135% + % 

Pf £85 98 319 u41% 4C6, 41 +9 

JO £8 22 264 71, 7% 7% +% 


10% 5 Quanox 
34% 27 Oueetad.ro 

30% 1*7, Qkflell ,24a 

R R R 

9% 5*, RBInd 04J .7 53 9, S% 5% +% 

63% 34% RCA 1.04 1.7 22 1051301*, 5B% S9% -4 

40 29% RCA 

135 80 RCA 

40% 33% RCA 
9% 6*, RLC 

43, 3% RPC 241 3 s , 3% 3% +', 

22 M*5 RTE .58 £8 11 132 u22% 21% 21% 

IB*, 8% Redica 11 329 IS, 15% 18% +% 

49 33% RalsPui 1 £1 15 547 487, 48% 48% + % 

20 863 7% 7% 7% -*, 

4.8 9 7 18% 18% Ida +% 

2014 3% 3% 3% +% 

.5 30 381 93 « 33% + % 

57 101, 10 10 

215 20% 201, 20% -*, 

£0 12 2888 u5d: 50% 54 + 1% 

.6 443 5% 5% 5>. 

25 13% 13% 13% -1, 

20 17% 17% 171? +1, 


9% 5%' Rwwd 

21% 16% Hanoi .84 
5% 2% RanflrO 

94% 52 Raycm .44 
14% 9% Raymfc 
20% 19% Raynr n 
53*4 37*, Raytfinl 60 
10% 5% Re»d« .0* 

217, 13 RdSel 0*2.13 19 
23% 16% RdBai pl£23e 19 
16% i», RltRel V40B ““ 
1 r, 8% ReenEq 
72% 7 Redmn ,S2 
13% 8% Reece 
1% % Regal 

*3% 27% ReicnC .80 

11*4 4% RepAJr 


9010 38 1^ 14% 14% -% 

31 35* 13% 13% 13% 

98 17 450 9% 9 9 -% 

41 83 Ul4% 13% 14 +*, 


Q)'H 

12 UMh ?/ Sb Oait Pm. 

Mob bar Slack DU. YU E 100* Higb Lee Out* Owe 

ISk 21% SOteGs224 80 9 W 28% 2 71 ? 277, » % 

9% 6% $JuanBB9e 19 10 2t35 8% 8% 8*? + % 

12% SJuanR 18 53 11% 11% 11% -% 

43% 25% Sandr .80 1 6 20 1279 38% 37% 377, 4*, 

29, 20% SAnflRn.94 93 12 81 23*; 23% 23*, + % 

“ - £8 14 2242 35% 34% 35% -1, 

£2 13 610 45% * «% + ', 

£8 17 62 39% 39% 35% - % 

1.1 4fl 6 18 17% 17% -% 

7.10 126 u23 22% 22% -% 

437 33, 3% 3% +% 

85 4% 4’? 4% - % 

92 8 344 26% 26*, 26% -% 

£7 17 6130 81% 59% 61% +2% 

£4 10 t74«f38 S3 35 +2 

10 16 1642 11% 11% 11% 

__ __ ... 1.5 11 41 60*. 00% 60*, +% 

47% 31% SconP 124 £6 11 874 47% 47 47 +% 

16% 12% Scotty* 52 35 12 007 15 M% 15 +% 

44 251, SeaCnl 42 1 5 7 151 27*a 27% m? -% 

13 10% SeaCl-pll46 1£ 10 12% 121, 12% -% 

167, Ml, SeaC plB2iD 13. 29 16*? 16*, 16*, 

167, 14 SeaC pfC210 13 34 10*, 19 16% 

2Th 171, SaaLftd .48 4TI3 551 23 22% 22% -% 

— 103 3T, 3% 3J. 

17 IS 1704 40 45% 45% +% 

3* 106 17*b 17% 17% 

1.3 18 174 33% 33 33*,+% 

. £6 10 210 27% 28% 27% +% 

40% 30% Seen 1.76 4 3 11 11S05u*1 40*, 40% -% 

31% 24*i SecPaal 3* 4 3 7 1*88 31% 30% 31% +% 

-- -- - - 22 215 32*, 33% 32*, +% 

41 18 392 17% 17% 17% -% 

£2 9 319 u2B 27*» 27% -% 

6.8 7 1568 37 38% 3B% + % 

£1 7 2898 29% 27% 29% + 1% 

38 23% SWtQpfl.40 4.5 ' If 31*, *30 3H, +2 

40% 25% Snrwm 32 £0 15 453 48% *Sij 48 + % 

9% 51, Shoetwn 12 855 8% 8% S% +% 

15% 12 ShOWtrt SO 4 0 15 174 IS 14% 15 +% 

20*, 15% SlerPad.80 44 11 89 20% 1W, 19*, -1, 

43*, 20% Singer .40 10 TO 977 41 *01? 40% -% 

33% 28*, Slngr pt£W 11. 11 32*, 32% 32*, +% 

17*, 12% Skyline .*8 £2 19 201 15% 15*, 15% -% 

— — " 1.3 28 IS u31% 30% 31*, 

4.3 Z7B 7% 7*4 7% + % 

39 12 2006 7«% 75% 7B% +% 

98 SO 4<J%. 49% 

£8 14 SB0 u42 40% 41 -% 

19 16 93 13 12% *2% ~% 

43*i 31<: Sonet 2 82 10 530 32*, 31% 32*4 +% 
20% 13*2 SonyCpKe .8 17 4648 u20% 20% 20% + *, 

32% 22% SooLtn 1.20 4.3 36 26% 28 28 

41% 33% Source £30 7.9 74 u42% *1% *2 +*, 

23i 4 193, SrcCo pf£40 m 14 u23% 23 23*4 + >, 

251, 20% SC/E pl£50 11. 1 23% 23% 23% -1% 

30% 34% SoJeHrS4fl 87 12 107 29% 26% 28% -% 

49% 38*? Soudwnlb £4 11 HO *2% *2 42 -% 

38 24% SoctBklJD £4 11 222 38% 35% 35% +% 

9 5% Soetf*S2-13l 29 43 117 7% 71, 7% + % 

27*a 21% SCaEiQ.18 92 8 2205 2^, 26% 26*: -% 

23% 17% SoidhCatM 9.3 7 4583 22% 22 22 - *, 

20% 211, SotnG»160 99 9 60 26% 201, 26% + *, 

45% 33% SNETl £80 61 12 151 u*6% *S% 45% +% 

39% 32*8 SoNE pf£82 9.6 3 u40 40 40 +% 

30*a 24i a SoUnCd.72 69 788 25% 24% 24% 

- £1 11 4006 u48% 447, 40 + 3% 

94 2* 4)68% 80% 82% +2*4 

.7 23 329 17 10*, 16*, 

£3 6 952 10% 10% 101, - % 

A 17 969 29% 29% 29% -% 

273 11 10% 10% -*| 

7 8 8 247 17% 107, 16*, 

7 J B 1493 84<i S3*, 83% -% 

£7 7 294 20% 19*, 19*: +% 

7.8 10 823 25*b 2»* 25*, +*, 

£4388 68 15% 151? 15% 

740 23*? 23 23 +% 

£7 87 3181 SI*, SI*, 51% 

£8 23 153 u40% 38% 40 

44 13 660 41% 41% 41% 

£2 20 1426 u81% 79% SO*, +% 

£412* 213 23*, 23% 23% -% 

£9 12 *25 20% 19% 19*} -% 

£5 10 423 13% 12% 12% -% 

97 8 2090 48% 48 4B% + % 

76' 7*% SOOh p!375 92 *40 71% 71% 71% -% 

23% 10% StPacCs 40 13 9 67 21% ?t% 21% +% 

“ — -' £98 25 u29 28% C8% +*, 

£7 10 82 14% M 14 - % 

£3 11 365 31*, 31% 31% - *, 

£8 11 «M 3*% 37% 37% -% 

If. 21 11 % fl ff't +% 

4.4 82 2*» 2% 2% 

£8 10 11 1®, 19% 1W, 

57 11 168 014% 14 14% +*, 

£2 IS 190* 38 37 37% + % 

41 631 29% 28% 29% +% 

98 21 50 29% 28 29 -% 

7.4 *118013% 13 13% +% 

3.1* 10 23 uS4% 54 5* 

1.7 43 469 35% 34*, 34*, 

£7 13 907 4C% 39% 40% 4% 

IV 13 195 18% IV, IV, -*, 

871 13, TV 1% -% 

70 112 19 1»b 18% +% 

£6*0 242 22% 22% 22% 

59 0 9a 5* t 4% 

1.2 16 38 38*, 38% 30% 

71 10*, 10% 10% ~* B 

406 23V 22% 23 

40 22 1103 48% 401, 40*, 4% 

110% 90% SunC pf £25 £3. S 101 100 100 4% 

S3*, 40 SundBUt OO £4 M 130 uS3V 53% S3 

S -SutiMn • 1080 S% " ;5% €% ^.i, 

7 8unM p«1. 19 10 98 -7% 7% 7% 4% 

40 31 SunTral.20 £1 11 293 od, 37*, SB*. 

23*8 U*8 SupVals .38 1.7 17 2286 22% 21* a 22% -*, 

SO 3D*, SupMM.48 .9 1* 7« u51 40% 50% +*, 

17*, 12 Swank .48 £8 21 85 12», 12% 12% -% 

22% IV} Syfaron 1.08 95 18 225 !9*a 18% 19% 


a 1 * 

IBMonOi ft CheePm 

Hfr lorn Stack DU. YU. E lHbK* Ln OnCkee 

35% 14% Tnl Eng 1d> .4 19 1082 24*, 23% 24 4 j% j 

43% 32% TucsEP 3 6.9 10 332 433, 42% 43% - % 

19% 9), Tultw .48 £6 16 20 16% 18% 18% + % 

2d*, 16 TorinO; .BO 46 IS It IV, 18% IS*, 4% 

*8% 31% TycoLb 30 1.7 M I» *81, 47», 47*a - % 

17% 13% Tyler s .40 £5 M 140 16 19, 16 + % 

U U U 

58% 38% UAL 1 1.9 821 1 53% 51 51% -T% 

3V 1 28% UAL pf £40 7.6 239 3?, 31% 31% -% 

17% 10% UCCEL 19 W7 1®. 16*. + 1. 

30 22% HOC n 4 17. 8 1» 231, 22* fl 23 -1, 

24% 20 USI £04 9.6 12 1*6 71% ?1 21% 

25<: 21 UGI pl £75 U 7200 24*? 24% 24% 

11% 8% UNCftea 161 10 9% 9% -% 

14 10** llftS .40 £1 14 336 12% 1?, 127, 4% 

39*b 25% USFQ £20 98 1114 38*, 30 38% -% 

48*8 26% USG e 1.68 £5 8 5*2 *S% 47% 47*j - % 

19% 17*i UnlFral.a 1.215 3? 17% 17% 17% 4% 

138*|04% LMMV 4.30a £7 13 115 135>, 134% 135% - *, 

4|% 331, UCampl.84 4J 17 15B8 39*, 39* : »<; -I, 

86*, 32% UnCart&40 £1 9934 p67% 65% 67 41% 

7% 4% UnionC 695 7% 71, 7% +% 

21% 15% UnSecl.04 09 7 1520 20% 20*? 20% 

“ 31% Una pMSJ 12 iTO SB 39 38 4% 


ft St 

0* E 100c Ugh Iwr One Ebngl 

AcmePr ■ 11 2% 2% 2% + % 

Acton 61 1% 1% 1% 

Affiuel .16 18 217 ?7* 4 27 27*, * % 

Aeronc 98 4 3% 3% + % 

AfllPte .80 24 W 5* 56% 57 4 % 

AirCal 10 81 8% 8% 8% - % 

AiCalpH.20 93 11% 11% 11% * % 

Alphobt .05 895 11% 10% 10% + % 
Amdahl JO 20 304 13% 13% 13% 

Akrwl 4 66 8% V, V, 

AMzaB -62 6« 4 tf% 13% 13% + % 

AMSId 381 5*| 5% 5%- % 

APetf 2 16 9 51 St 51 - % 

APrec .245 20 18 13% 13% 13%+ % 

ARoytn1.7Be 380 17, 12% iz% 

ASc£ » 34 4% 4% 4%- % 


40 

41*: 30 UnEI pf A 56 11. 

34% 203, UnEl pIM 4 1Z 

74% S7*, UEI pfL 8 11. 

SB 21% IktEl p*296 11. 

20% 16% UnEI pf£l3 11. 

26* 8 23% UnEI (M2T2 1£ 

73 56*: UEI pfH 8 11. 

74 1774 On Exp n.*M £3 


AmpAl . .06 10 33 ?t? 2% 2% - % 

Andal 31 52 8% 0% V, 

AndJCb 6 2% 2% 2% 

ArpoPl 134 3 2% 27,4 % 

Armlm .8 4% 4% 4% - % 

Arundl 16 7uZ*% 22% 22% + % 

Asmrg JO 53 150 8% 8% V; 

Aetrafc 182 1% 1 1% + % 

_ _ _ . __ AlteCM 2B9 7-16 % % 

•inn at), ^n, in. -3. I Allaswl 1 3% 3*, 3% 

Sr 2 » S -% I ■“ 117 9 tJ H 17, 7 17, * + *4 

*280 71% 71 71 -3% 


a* 27% 27% 27% 

32 20 19*i 20 t% 

12 2S>, 26% 29, 

*610 70*; 69% 70 - % 

1356 10% d17% 17% -% 


45 b 3 Soutlnd 1 
60% 401? Sound pf 4 
10 11% SoHoy .12 

10% S, Soianrh24b 
31 20% SwAril .13 

18% V S SwtFor 
19 12% SwfGeaJJS 

BV? 08 SwBoll 6 
29 19% SwEnr .52 

26*, 20 SwtPS £02 
17% T2 *b Spartan .SB 
27% >5% SpeetP 

SB 37*, Sparry 192 
40 3l% Spnng4.52 

43% 35% SquarOt.84 
801, 4 0J, Squibb 1.78 
2V* i#% Staley .80 
23 *a 18% StSPni .50 
17 10% StMotr .32 

5S% 39% 8td00K.80 


26% 18% StdPrd .84 
18% 12% SKfxfevS2 
32 34 SanWM.04 

3V, 29 SurretR.OB 
11*4 8% SlaMSa-20 
3*8 2% SiBAQO .121 

201, 10% smctii .76 
IV, 9% Strt8cp.ro 
41% 28% SMTtDglJO 
30% IS*? StevnJ 1J0 
31 25*2 SrwWrrd.aa 

14 10 SlkVC pf 1 

54 38% StaneWI.ro 

30* 4 24 StoneC .80 
51% 34% StopSnfLlO 
21% IB*, SlorEq 1.98 
3*, 1% vjStorT 

Jpg 17 StretMtl.SOe 
22% Ml, SnURt .80 
8*, 41, SuovSh 

39 28% SunCh .48 

11% 6% SunD 
25%. 22*| StmEnn 
50*4 43% SunCo £30 


52% 38*, UnPac 1 « £0 12 3297 50% 49% 50 4 *, 

115% 89% UnPc pf7.25 66 60 110*; 109*. 110% 4 11 

74 50 Unryl pl 8 11. *530 72*: 7? 72 - % 

5% 2% LkiKDr 37 2*? 2*? 2lj 

1 25 IV, UnSmd05e 2 13 11 24*, 24% 24*- -*, 

!lfi% 10% UBrd pl 23 IV? 18% 18% -*» 

33% 18% UCoTVm 10 3 52 134 33% 32% 32% 

126*, 13% UHlunt £32 08 5 103 26% 2V, 2V, -% 

1 30% 24 Ulilu pf 39* 14 14 29% 28% 29 -% 

,20 14*» UDIu pr£20 1£ *100 1V 2 18% IV? 

1 32% J4>, Ulilu pl I 11 16 30*, 29% 30 - 

15% 12 Ulilu pl 1.90 1£ 53 15 14% 14% >% 

25 15*, Unnlnd 600 £4 10 170 u25% 24% 24*, 

45 35*4 Unfflnn 22 .5 62 7 44% 44% 4«, -% 

,37*4 20% UJaresIK 32 11 131 38 35% 35*, +*« 

IV, 11% UldMM 250 1B% 18% 18% +% 

3*, 2 UPVMn 1 55 V] 3% 3% 

38*j £7*4 UsairG .12 .4 7 3027 31% 30 3V, - *, 

V, 5 USHom 720 6 S% 5*, 

42% 31% USleaa BO £1 11 94 38% 38% 38% +*, 

48 341, USShoe.B2 £1 14 517 44*, 44% 44% 4% 

33 23% USSteel £0 4.8 24 7430 2V, 25% 25% >1 

56% 49% USSU pt&81e 11 102 521; 52*; 52% -% 

33 25% USSI1 pf£2S £3 300 ?8*] 27*, 27% -% 

38*b 29% USTob 1.72 55 10 790 32% 31*, 31% 

88% 6V, USW«s&72 £5 9 682 08% 07% 87*? - % 

*3 6% UnSicx 15 69 10 9% 9% +% 

45% 34% Ut»Tecffl.40 3 1300 3244 45% 44% 45 + % 

39*, 31<? UTch pf2 55 68 407 37*: 36% 37*, -% 

25 20% UniTOI 1.92 83 9 1403 23*? 22% 23% 

21 15% UWR 128 6 0 16 70 u21% 21% 21% 4% 

32*2 17% Umtrde .20 .9 24 98 23*, 23 23% 4% 

35 8 67 23 22% 22% 4% 

£9 11 130 28*2 £0% 28% 

43 9 241 23% 23% 23% -% 

44 7 2700 27% 26*, 27 - % 

£1 22 2061 13V, 135% 13V, 45% 

£0 11 377 40% 39% 39% >% 

10 7 10% 10% 13% +% 

9.3 13 592 25<| 24*, 25 

10 0 27 28*4 26% 

10. 4 273, 273, 27% 

10. 8 23 2J% 23 

11. 12 20 IV, IV, -% 

59 0 56 24% £3% 23% -% 

23*8 23% 23*8 4% 


B B 

BAT hi 10e 500 4% 4G16 43-I6 

Ba retro 12 7 7 7 + % 

BaryflG 21 5% 5% S% - % 

Barren .371 10 50 9% 9% 9% + % 

^ _ Berger .32 IS 136 32 31% 3t% - i, 

“ - . 40 II “ ^ 

BmtAS 1 12 15 20% 26 2V, + % 

BtournA .45 17 00 10 15*i 10 ♦ % 

BtOuntB .40 16 42 IS% 15% 15% + % 

SowVal .20 47 10% 10% 10% - % 

Bowmr 17 280 . 5% S’# 5% 

Sown* .44 17 435u21*, 20% 21 + % 

Breens >-60 35 26 25% 25*, 


ft Sb 

$Hft Of t 10b Mgfa law Oota Dug* 

CwCPpM.92 10 25 74% 24% - % 

CruteH T 80 5>16 % 5-16 

CrystO 825 7-16 % % 

r.ddr. .39 117 23% 22*i 23 - % 

Curtice .92 10 50 2V, 27*, 28 + % 

D D 

108 «a 1*2 H 

248 3*g V, 3*a 

339 10% IS*, 16 - % 

267 11-16 9-16 


% + 1-16 JohnPd 
Jofmlnd 


»% + >7 

V* 


12 % “ *a 

*y t - i-itf 


23% IV, Univar .80 
29% 22% UnrvRH.12 
23*g 18% UflLcal 1 
53 28% UnocaMJOb 

Ml'} 63% Up«ohi\280 
43 32*: USLFE1.12 

11 9% UaJfaftfl.OHa 

26*8 31 UtaPL £32 
28 22% UfPL pf280 

20% 23% UtPL pf£90 
24 19 UtPL pf£38 

21% 1V B UtPL pf204 
27 19 UOliCo 1.40b 


c c 

CD) 11 12 21*, 21% 21% 

CMI Cp 10 2295 V; 9 9% 

Cameo .44 s 40 14% 14% 14% 4 % 

CMarcg .28 81 15% 14*, 14% - % 

CasttA ,00b 12 e 17*, 17 ir, + % 

CJryBu M 1 15 15 15 - >, 

ChmpH 25 33? 1 13-16 1% 1 13-16 + 1-16 
CnmoP 72 19 23 IV, 19 IV, 4 % 

CmMAb .16 14 4406 20% IB*, IV, - 1 

CrnRy 1.20a 12 6 20% 20 20 

C/tfDvg 45 9% 9% B't* % 

CtyGos 1.20 10 1 31% 31% 31% - % 

Cura* BSa 8 9 34% 33*, 34 

CmpCn 274 7 V, 7 + «, 

Cnchm .40 13 6 18% IV, 18% ♦ % 

ConcdF 250 12 7% 7% Tj * % 

Con&OG 76 41, 4% 4% 

CnStors 15 187 16% IV, tV, + % 

vfCorriA 8 19« 13% 1?'« 13 

ContMU 9 IS 25*| 25% 25% - % 

Cross 1.44 16 136 35 34% 35 4 % 

CmCP 9 14 19 18% IV, 

CrCPB 7 12 IV, 14% 14% 4 % 

i 


DWG .09 
Damson 
DotePd .16 

Oelmad — - ._ , 

OevK» 1483 31 IV, l^f + % 

Difliccn S3 1 J 1 

Drilrd JO 17 195 70% 7D TV] 

Diodes 13 10 4i, 4 4 - % 

DomeP 2996 2*, 20-16 23-16 -1->M 

Driller >3 1 t£t« rs 16- >15/ 

DiKOm 80 37 22 29% 20% 29% - 

Dynlet J7e « 181 15% 15 15 + % 

E E 

CAC .40 37 96 9% 8% 

ERC 18 36 7% 7% 

EMlCl 13 90 3% 2% 3% 

Ef-egp 696a 7 4 32% 32», K*, * % 

Ect»0g -12 503 12»a t2lj 

Etamor 319 2i? 2% 

EnrSrv 3 % % 

Eapey .40 8 126 19% 18% 10% - % 

F F 

FaMnd .50 9 28if23% 22% »| 4 1% 

Fidab 68 5 4% 4% - % 

FwcbP .69 22 39 141? 14% 14% + % 

tfiBanlg 1 4% 4% - % 

Fluke 1.301 16 87 29% 2V, 29% 

ForeetL 33 385 30% 29% 29*, 

Frews 1» 121 uS6% 26 26% * 1 

G G 

GRl 25 4% 4% 4% 4 % 

GabryO 17 3K> 1% 1 1 

ora no 75 14*, 14% M% ♦ % 

GlotfR .86 13 18 40% 40% 40% — % 

Glranr 1b 19 43 28% 20% 28% - % 

GoklW 66 3% 3% 3%- % 

GJdPld 252 % 9-16 9-10 

GrrxJAu .40 14 24 18% 18% 18% + % 

GrtLkC .48 18 134 39% 39 39 - *, 

Grenms 15 98 26% 2V« 39%+ >4 

Greiner .99 13 B7u12% 121, 12% + % 

GrdCh SOb 11 73 12*, 12% 12% + % 

GJICdg -52 1202 14% 14% 14% 

H H 

Kanfrris .50 K 74 271, 26*, 27% + % 

Hwbn .15 It 554 36% 36*, 3V, + % 

HithCh 260 9% 8% V?4 % 

Hefirick 10 9 3* Q5% 15 15 - % 

HenhO 57 15 4 4 4 

HoflyCwi 177U11% 11% 11% + % 

MrrteGn 1601 23% 23*, 

Homos .56 13 73 26 26 20 + % 

HmHsr 256 7% 7% 71} - % 

H00 OT .89b 1174 V, 3% 3% - *1 

Huskyg .38 220 6% 6% 6% 

I J 

ISS .12 15 5 5 

bnpOllgl.ro 506 37% 36% 36% + 
wight 7 32 6% 6% 0% + ' 



Jetton .711 14 39 


ft Sit 

E 100s High law Dm Owge 

101 2% 2% 2% - % 

£7 12 11% 12 4 % 

16 15*2 15% 15% 4 % 

512 3% 3<? 3*; 

2 4% 4% 4% + % 

35 49 371, 36 3*%+2% 

J K 

12 14$ S 1 ! 5% 


5 % + % 
8 % 

3 % 

0 %- », 


0 zn 


1% *%- 


6 % 

34 3% 3% 

3 1} fc 0% 

KoyCp -SO 10 177 15*, ’4% 14% - % 

KeyPh 271521 11% 10*. IV, - % 

Kfnark 18 3% 3% 3% + *b 

Kirby 373 2% ?, 2% + % 

K*9erC£3? 94 150 26% 26', - % 

L L 

LaBarg 22 a, 1% 1% 

veser it 79 g% 9*. 9% 

letsurT 8 48 63, 8% 5% 

LOrunr IS 331 44*, 431, 43<: - 1*, 

Lumex .08 35 30 TS! 2 10% TB% + % 

LynchC 20 19 11 10 9% 9% + % 

M M 

MCO Hd 15 59 14% 14% 14% 

MCO F% HI 1% 1% 1% 

MSI Dl 165 IV, 9% 10% + 1% 

MSR 114 2*? 2% 2% 

Macrod 56 % 13-16 »>6 

Marmpn.35 «12 22 22 22 - % 

MraWn 27 80 21% 21% 21%+ % 

MartPr 22 31 65 54 64 

UatRsh .12 20 25 12*, 12% 12% * *, 

Matros 24 620 22% 2l% 2 £”, + 1% 

Media 1.18 18 13 84% B4% 04% r- % 

Items .80 1 2 16% 16% 16% * 

UchGn 7 270 4% 3% 4 ♦ 1. 

IMdAffl .20 12 3 9 9 

UICME .24 32 >64 13*, 13 

MovleL 12 7% 7% 

N N 

MtPatnt .10 471 17*? 17 

NUxAr .79 18 3l 16*, J6% 76% 

NPfOciaOB 13 B3u27% 27 27 + *, 

NYTlmes.60 16 307 471, 4 $% 4V, - 1 
NewbE .25r 8 5 3% 3-% 3% 

23 79 4% 4% 4% — % 

77 IV, *0 10% f- *-• 

10 13 5% 5% V, 

167 9% V, V, ♦ % 

O P Q 

14 49 19% IV, IV, - % 

14 25 IB 17*, 17% - % 

OzarkK .20 29 995 13% 13% 13'? ♦ % 

PallCp .48 23 1M 44% 43*5 44 - % 

PE Cp .29 15 1 7-16 % V 

PermIC .80 73 2V, 27% 26 + % 

POILw 535 2 1% 2 + % 

PtonrSy B3 3% 3% 3% 

PilDsm 3D| 22 S3 15*? 15% IV, 4 1% 

PWway1.ro 12 5 76*, 76% 79% 

PopoE* 231 3% 3*, 3% 

Pros id 15 46 3*, 3% 3% 

R R 

Ragan .12 45 10 22 21% 22 


B -t- 1, 

13 

7% — % 


'*% - % 


Notes 

NCOOge 

NuciDi 

Numae 


OEA 

Oakwds 


P/ Sb 

Saxk Di* E 100t High Low Date Doge 

Ransbg .72 29 70 19% 10% 18% - % 

Been A 3«0 47 45% «%+i% 

Resit B *400 49 47% 49 +2 

RstAsB 11 60 6% 6 6% + % 

RstAsA 10 37 6% 5-% 6 + % 

Rckwys .28 23 333 IV, 15% 15), - % 
ftaere .12 20 42 10% IV, 19% 4 % 

R8W 7 55 7*? 71; 7*: + % 

Rykofl .60 40 97 23% 23% 23% 

s s 

SJW6 1.45 13 16U40% 40 

Sage 21 7% 7 

Salem 17 17 6 8 

Scheib .56 12 18 26% 26 

SbtiCp .50 7 2 09% 69*, SB 1 , 

SecCap .16 7 101 11% 11% IP, - % 

Shjion 56 7-lfl % % 

Solliron 25 391 V, V, " 

Spencer 06| 40 V, 6’, 

SWavn .08 23 *36 4% 4'j 

SterS 4 «, 1% 

StrutW 26 1% 1*] 


406,+P, 
7 + % 
6 + *a 
a 


v,+ % 

v,+ % 

V h 

1 % 


nE 

Tl| 


T T 

1034 5*, V, 

24 80 73, 7*; 


S*,+ % 

7 % + % 


TabPrd JO 14 32 10% 15% 1BK + % 
TandHr 7 16 9% 9% 9% * % 

TchAm 17 2% 2% 2% 4 1, 

TcnSym 13 149 13*, 13 13 4 % 

TdctiTp 13 118 V, 5% V, 

Tdto 46 32 8% 7*t 7*8- % 

Toiesph 225 4% 4 4 - % 

TssAir 2 B 3* 10* 4 17% 17% * % 

Ton Pig .34 306 16 15% 15% + % 

TMSU ,30| 30 10 9% 9% - % 

TubMes 56 2% 2*, 2» 4 - % 

u u 

usnmd 5 2*4 V, 2*, 

UHkiIc 17 591 22 21% 31% - % 

UFoodA .10 1273 1% t% 1% 

UFoodB 43 1% 1* 4 1*, 

Unnrfto 15 60 7 % V, V, + % 

UnvPai 36 Tl<? 11*4 11% 4 % 

V w 

VtAmC .40 13 32 19% IV, IV,- *, 

Vtflsh 24 31, 3% 3% - % 

Vemll .20 34 67 IV, 10% 10% * % 

ventde 4 4% 4% 4% + % 

WTC 17 48 4% 4% 4% + % 

WangS .16 4570 22*, 21 21%+ '? 

WangC 
WmOwl 
WshPst 
Wintrd 
Wefl Am 
weiGrd 
Wsibrg 

wd->w 

Wield 14 
Wickes 
Wdsem 
WwdeE 


J 


.11 

8 

21% 21*< 

21*4+ % 


76 

% % 

% 

.96 14 

34 

123W 120% 

120% -2*j 


30 

3 0 2% 

2‘, — *4 


23 

% 'i 

h 


» 

3% 3% 

3%- % 

JO 14 

79 

12% 12% 
V? 9% 

12’,- % 

25 

213 

9%+ % 


33 

2% 7% 

?% 

11 17572 

5 49, 

4’g 

.40 34 

1 

9% V, 

9% + % 


175 

X 

3% 3 

: y z 

3% 4 % 

Ota 

38 

5 4% 

<%- % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


2 «% 2V: UUiCo pr2.fi 1 11 S 

V V V 

53*4 2®g VF Co rp 12823 12 497 52% St% 51% -% 

14% 6 Valero 139 831 12% 12% 12% * % 

25% 15% Viler (d£ 44 14 33 24% 24% 24% 4% 

S 2*« Valeytn 66 2% 2% 2% 

« 19 Van Dm 1 £5 8 162 u29% 38% 2V? -'4 

5% 21, Verco 17 4% 4% 4% 

42% 221, Vartan .20 B 25 473 29% 28*, 2V, +% 

IV, 9% Varo 40 20 40 136 14% 14 14% -% 

25% 13 Veeco .40 22 14 323 10% IV, 10% +% 

12 3% Venoo 18 11a 10% 10 IV, -% 

11% 9*, VsetSel 20a ia 125 11% 11% 11% -% 

13% 11% Vestmn 13 195 11% 11% 11% +% 

60% 301; Viacom 40 S 23 3fIP 59 571, 58% 41*? 

7*t 50 VaEP pf7.72 10 *2950u75% 74 75% +2 

83*, 86 VaEP pf&M KL 130 uB6 83 85 +3 


05 70% VaEP p<&ro 10. 

947, 74J, VaEP pf9.75 10 

70 50% VAE pU7 7? tO. 

74 58 VaEP pf7.45 10 

3? 13% Vbnays 


0 84 84 84 +% 

*100 93 S3 B3 4% 

*960 75 74 75 4 2% I 

*120(23% 72% 72% 4% 

18 106 30 29% 30 4% 


Sabs High low Ian Ehng 

ADC TT 20 21% 21 21% - •% 

AEL 28 16% 15% IV, - % 

AFG 22 25% 24% 24% - % 

ASK 12TO 12% 12% 12% 4 % 

AamR( 56 17*. 17 17 

05r 886 2% 2516 2% +V18 

Acelrtn l 97 11% 11% 11% - % 

AcuRay .24 <79 25% 24% 2S 4 % 

AdacLb 373 1% 1% 1% 

Adage 281 8% 6% Vj - *, 

AdvCIr 399 0% 9 9 

Aequtm 419 4 % 4*; 4% 4 % 

AflBsh .80 191 16% 18 W% + % 

AgcyRs 1 328 24 23% 23% 

AirMd -10e 113 11% 11% 11% - 

AllWIsc 217 13% T3% 13% - % 

AkuS 1.40 573 42 41% 41% 

Alhn 2329 46 41 43% - 

Algorax 17 7% 7% 7% 

AlegW .15o 248 2*% 23% 23% - % 

AllegBv .40 ISO 23% 23% 23% 


SMn Wgb law law Ong f Slack 


ChkPM 

CMtTch 

ChLwn 

Chemek 

Chrye 

CtuChl 

CtuPacs 

Chrortr 


208 18' 17% 171}- % 

20 V, V, V, 

.38 377 21% 21 

164 7% 71, 

.12 204 IV} 6% 

1756 9% V, 

147 23% 221; 

IV, 


St 


21 - % 
71 , - % 
10 

V, - % 
22 %- % 
1V t + % 


05 33% Vomad 25 72 70% 69% 70 4% 

9V, 66% VutcnhC.80 £1 14 23 9V, 90 90 -% 

WWW 


99% 30% Sybm pl£40 7.2 lfi 3V} 33*? 33% 


IV} 10% SymaCp 


16 69 13% 13 13 


8V, 46*, Syrinx 1.92 £2 17 903 U0V, 85% 88% 


43% 36 Syrte wi 
44% 31% Sysco .44 


3 


52 u44*, 43% 435, +*, 

1.0 IB 341 44% 435, 44*, + 1 


T T T 

5V, 30*, TDK .318 .7 19 4V? *5% 45*, -% 

38% 27% TECO £36 £8 10 449 34*, 34% 34% -% 
12% 7 TGIF 12 129 8 7*, 8 +% 

21% 13% TNP 1.25 8 3 9 37 IV, 10% IV, 4% 

31% IV, THE 1 £3 » 548 30% 29% 29% -% 

83% 68% TRW 3 £6 40 302 83% 82% 83% +% 

153 130 TRW pr4 5D 30 1 152*, 152% 152*, + 1 


5% % vfTaeBI 

87*4 . 52% TaltSfdl 16 
21% 12% TaRoy 20e 
23% 15 Tallay pl 1 
89% 56% Tambtffl.40 
41 23% Tandy 

17% 12% Tndycft 
6V« <7% Tofctm* 1 
5*4 2% Tetcom 

300 227 Tetdyn 

24 IV, Terrain AO 
60 31 Telex 

44% 31% Tempfr.54 
45% 34% Temco£04 


703 % divi®, 

1.4 16 532 83% 82 « 4% 

1.1 13 223 19 18% 18% 4% 

4 8 5 20% 20% 20% +*« 

£8 18 388 » 885, 80S, 

20 2738u4t% 40% 41% 4% 
17 38 U17% 17 17 

1.8 15 2853 56 55% 55*, 4% 

9 85 23, 2% 25, 

8 279 299 »S 295 -4 

£4 22. 200 IV, IV? IV, -l, 

13 322 59% 58% 50% -1 

1.5 12 1453 43*, 43, 43% 4 1 

7.9 14 2595 305, 3V, 3V; 


105% »*% Tenc pr 11 It 7 103 103 103 -% 
32% 17*, Terdyn 19 583 25 24% 24% +% 

15 6% Tesoro .40 42 322 9% 5% V; + % 

27% 20% Teeor pi£16 18 20 21% 2C% 20% -*, 

4V, 27 Texaco 3 10. T9 3998829': 27*, 28% 4% 
37% 25% TxABc 152 55 9 96 27% 27*? 27% 

44 25% TexCmT.56 £9 7 338 27 26%- 26% +*a 

89 26% TexEM£20 6.8 8 1304 32*, 32*, 32% - % 


832 11-16 SMS % + VI6 56% 52 TxET pf£80e 11. 70 53% 5B% 52% - 1», 



RepA wi 
RpGyps.30 
RepNYI.8* 

RhfY pica 13 IV 
RNY ptAEOlell. 


£7 14 233 3V, 29% 30% +% 

6 4862 u11% Iff* 11% +% 

967 2% 21, 2% +% 

£3 11 463 9% 9 9 

£2 9 161 51% 51% 51% “% 

7 27*, 27*, 27*4 + >, 

39 53 53 53 


814 110% 110 110 +1, 

885 13V, 130 130 -«, 

554 35% 35% 35% 4% 

2 76 76 76 +% 

557 u27% 271, 27% 4U 


RepBk 164 £2 6 206 31% 31 31% -J 

Rep6k p(£12 7.4 4 27% 27*, 27% 4 V 

RepBk adj 0.13 b 9.0 2 101*, 101% 101*,+% 

15% RonCot 32 13 £11 25% 2fa »% +« 

aa% 22V Revco JO £1 28 1003 26 251; 25% - % 

0-S «J% RWWB 2 122 10b ?W% JO 1 ? 

58 32% Revlon 1.84 £2 19 26 57% 57% 57% 

100>b 93 Rvtn (KB 9 £0 6 98% 99% 99% 

25*-“ 18% Raxhm .70 £6 17 240 u2S% 24% 25% +% 

IP, 11% Rexnrd 44 £8 10 338 16% 15% 18 4 % 

«% 34% Reyntos14fl £3 7 9458 28% 27*1 27*, -% 

50 47% Reyln pf4.10 85 4 4V, 481, 4V, 

1131? 10V: ReyKi pm SO 10. 

131 123% Reytn pfi£9B TO 

41% 30 ReyMtl 1 £8 

87 BS ReyM p<*S0 £8 

15% ?1% ffid^ £l 15 1007 24%- a* 1 , . 

2% RvrOak 48 292 3% 2% »* 

39*s SD’a FloMfiMJO U8 ^ , 

4f % 19% RobtWlJD ITS 24 

5% vkHotria 648 11% 11 11 -% 

l£a SSS £20 9.2 6 397 M £% +% 

42% 32 floCh7l2.44 £4 10 36 30% 37% 38 

20% 17% RekCtrnITS £8 193818 61714 18 +1 > 

29^ Rodcwd.12 £1 9 2635 37% 3S, 35*, -1% 

147 KB RfcJnl pti. 35 1.0 3 131 Cl 131 

it! AonmttJO 30 12 1>7 75 73% 73*, -% 

. 4 SS 9 .&.p:t 

S?BS'S £.8 8 a. st a-' 
? If SST .« « S 3 L s ^ -k 

.< 7 Rowan .12 1 7 58 2283 7% d 6% 7 

851. 47% RoytD £29a 5.5 8 6061 60% 5TO, 6Vg +1 

Royini * 20 105 17% 17% 17% 4% 

3 a* 4 , Ss.40 1.4 22 V* ^4»4 M% 

K ISL HussSr 15 1» £*% 23H, » 

S 15% RusTog .76 £4 11 175 22% 22% 22% -% 

MV n RmnH t!0 40 » 505 26 25% 25*, 

a Ryder a -60 1.7 14 548 u3S% 35% 35% -% 

§t. BySd .68 15 13 619 27 »*, 2^8 +% 


^ ^mwpn.17 8-5 


12% iz% 12% 


$ S S 

scu 2 £8 16 81 72% 72*4 *®b 
^ I* SL bxl -Z2B18 10 287 12% 12% 12% +>? 

£2 S, ^STec“ «« ll34V ^ ^ 

W 15 SaWn 0* 

16% *>% 

20% 13 S?«5 .30 

r a a?. 

26% 15% SaSw*JZ 

37 ^ m ^S* !f1 ' n, J2 £0 13 447 28*5 25% 25% +% 
IS I5&P172 « 8 23 ^5 22% 22% 

SESl «■ 11- 51 10% W4 Id, 

1 >% 9 % 79 0 V> 0 *, 8 *, - % 

SL a*. .sSS?-» .7 15 2T«3* 34% 34% -1 


26 W 132 u34% 34*4 3«% 

J 40 1057 16% 15% 16% 

17 436 14% L* W% +% 

1.5 17 401 19% 19 1 ? 19% +% 

31 219 ulS, 13% +% 

133 u -3% 3 Vi 4% 

1 J 25 104 29 a 29% 22t + It 

46 9 2778 37V 3®* 37% +9, 


25% Twrtnd.BOb 
0V, Texlnst 2 
0% 1 Taxlffl 

2Pg 13% TexOGelS 
34% 20% TxPac .40 
31*, 26% TexUtuaJSt 
4*, 2 Texfl In 

50% 81 Te4ftsrd.ro 
11% V 4 That* 

28 


£5 12 16 31% 31% 31% -% 

1.9191 1063 10V 4 102% >03*4 - 1% 
2424 V, 4% 5% +1, 

1.3 11 110O4M1: 14*, 14*4 -*, 

13 24 10 31% 31% 31% 

&4 7 3651 30% 29% 30 -% 

142 3% 3% 3% 

35 9 1MB 51*? 51 51*? 4% 

346 56 10% 10% 10% 


31% 26 W1COR£42 
25% 16% Wackht .60 
10% 6 Wainoc 
31% 18% WIMrt * .14 
3V« 21% Walgrra.50 
25% 17% WkHRsgl.48 
40% 29% W%1C9v.ro 
42 29%. WbKJmViO 

32*? 17% Wamco .88 
36% IV, WmCm 
46*2 3294 WarrwVi 66 
23*? - in, wamG4.ee 
28% 20% WUiMaa.n 
24% 18 WUiWl £4 a 

3S 1 , 20% Wane, 

28% 2V« WatVJn .36 
11% B% WiyGoJO 
22 IV? WayG ptl.60 7.0 
12*? 3% WeenU 
23% 16% WebbO .20' 

20% 19 WelnR n.3» 

42 23', WeftM, JO 

65 45*4 WMSF £72 


0 0 9 38 30% 30% 30% 4% 

£8 54 24 23 23 -% 

208 V} 6% 6% 

.4 30 2767 032% 31% 32*, 4% 

1.9 18 1880 27*, as*, 2* 4 % 

383 33% 22*, 23 -% 

1.3 18 121 40, 38% 3V, 

£4 8 488 41% 41% 41% 

£9 IS 924 3V* 29% 29% -% 

16*9 30, 3<% 3*% 4% 

15 15 2422 4S% 44% 44% -% 

79 9 330 21% 21% 21% -1, 

42 8 218 26% 2V, 25% 4% 

tl. 8 177 23% 23 23% + % 

2586 1*37% 38% 3**, 4% 

1.3 12 125 Z7 28% 28% 

18 11 9 1>% 11% 11% -% 

6 u23 23 23 +1 

58 4% 4% 4% 4% 

1.1 10 356 19 1V( +% 

£0 35 193, 19% 19% 


1.2 23 765 42 41% 41% - % . 

44 8 245 621? 62 82% 4 1, 

51 42 WMF pt4 26e 89 120 46 48 46 -% 

29*, 2V? WeffUZn 11 9 202 22% 21% 21% -% 

t9% 12% Wendy, J4 1.4 18 18» 17 16% 16% -% 

27*, 17 WeMCo.48 1.9 14 103 25% 24*, 25 4 % 

46 36% WPenPpM 50 9 9 *250 45% 44% 45% +2 

45% 35 WWP1PZ20 49 16 149 45% 45% 45% -% 

14*« 10% WMrtTfll.04 30 21 TV, 12% 12% -% 

V, 3% WBAIrl 6 2039 7*: 7% 7*, 

V, 13-16 WtAir Wi 228 2% 2% 2% 


11 


WAIr pf ? 8.3 


24 


24% That* pM-IS 18 3 273, 27% 27% 4 % 


23% IV, ThrmEs 
43*4 30% Ttwnfled 36 

20 15% TbcmJjjfieb 

16% 11% ThmMsrtO 
24% 16% Thrthy .60 
24 12% TWwtr .90 

10% 9% - Tigertn 
63% « Time 
23% 14% Tenptx 


22 200 21% 2D 2V, - 1% 
£4 19 27 3V, 39 39% 4% 

£7 JO 113 18% 18% IV, +*, 

3.0 11 00 >4% 13% 13*} -% 

25 15 S6B u34% 24*, 24% -% 

7.0 <34 13 12*, 12*, +% 

641 8 7% 71, -% 

J 1.6 IB 2633 63 62*, 62% +% 

19 414 21% 2V, 21% +% 


8% 1% WCNA 

50% 16% WCNA p!7 25 3£ 

13V, 99% WPad 
IV, V, WttSL s JO 
15% V, WUnfon 
45% 24*, WnUn pf 
46 26 Whll P*C 

7% 2% WnU P*S 

i«*4 x% WnU (XE 
42 20 WUT1 pl 

IV, V? WUTI plA 
46% 24% WwgE 120 
44*, 34*, WesM1.32 

34 24% Weyert* 30 

44% 37% Woyr p*280 65 

51% 40 Weyr pr 4 50 60 

91 75 WbefLH.75 

18% 8% ytWWM 
37% 14% wjWPrt pffl 
31% 10% *jWhPib< 

5£D, 4Vj WWrtpt 2 
34% 25% WNIC 150 4 4 

45% 38% White p(C 3 72 

34% 19% Whl 09hl 

26% 17i, WidiBk.fiO 
13% «% mebkSi 
15% 6 Wilfred .12 
14% 7% WlllcaG.10 
33% 26*, Wmiarnl.40 
6% 2 WIImB 

7% 5% WJlshrOlOb 

3S% 30% WlnDl»1.74 

2V, 8% Winnbg 20 
9% V, Winner 
9% 3% WimerJ 

4V? 30% WacEP2-ia 
93% 72% WWE plS 90 69 
81 63% W«E pt7 75 9 8 

40% WtscPL276 

40% 2V« WtocPS£B6 


233, 24 4% 


619 £*, 2 2*, +% 

5 20 IV, IV, -% 

11 39 U130 130% 139 +J, 

1.4 5 244 14 13% 14 % 

5708 13), 13% 13% +% 

2 44% 44% 44% -% 

3 46 . 46 46 

71 V, 6% 63, + % 

28 IV, ir% 12% 

3 41 41 41-1 

18 141} 141? 14% 

£7 13 3092 45% 43% 44% -% 

£1 12 334 43% 41% 42 -7, 

4.2 30 2SB7 31% 31 31% - % 

131 43 42% <23, -% 

51 SV, 49% 50*, 4% 

7 5 *40 7V? 75 7V? + 1% I 

3 8% V- 0% 4 % 

*270 19 IV, »V, 

*330 143, 14% 14% 

4 1 10 1254 48% 40 40% + % 

429 34 33% 34 +% 

4 41% 41*2 41% +1? 

10 155 26 2V; 25% 

2 9 10 486 21% 20*, 2> 

£3 5 13% 13% IV, 

.9 15 35 13*, 13% 12% 

.7 6 313 Ul4% |4*, 14% 4 * 4 

4.9 21 1469 28% 28 28% + % 

357 6% 6% 6% -% 

1.9 15 137 5% V, 5% 

£0 13 149 35% 34% 34*3 

18 16 443 11% 11% 11% -% 

149 7*, 7% 7% -*, 

30 9 8% 8% - % 

8 4 9 321 39*, 3«r 39 +% , 

*500 90 09 90 -r1%| 

*50 79 79 79 


AlldBn 
Arinei 
AlpMtC 
ANm 
Amcatt 
AWAirt 
AtnAdv 
ABnfer 
ArnCarr 
ACond 
AFdSL 
AmFret 
AFMcs 
.AGrwri 
AmlnU 
AUagnt 
AMS, 

A Wins 120 
APftyG 

AmSec 1.02 
AmStts 

ASota/ 

ASurg 

Amitre 1.80 
Amrvnrt 
Amgen 
AnwkB 
Ampds 
Anlogle 
Anarw 
Andrew 
Apogee 
ApcrioC 
AMteC 
AplBloe 
ApIdCm 
ApidMi 
ApfdSfr 
Archive 
ArgoSy 
ArlzB 
Ariel 
AsdHsf 
AM rosy 
Alcor 


.04 1508 19% IV, 18%+ % 
290 3 2*, 2*,- 

200 6% 6 V, + 

482 13 12% 13 4 % 

.44 177 13% IV, 13*4 - % 

22*7 IV4 V, IV«+ % 

1 340 2*4 1*, 2% 

.50 881 13 12% 19% 

256 13*4 12*, 13 

540 IV, 10% 10% - % 

.80 18 17*: IT*} 17% 4 % 

I 95 7*4 7*, 7% - % 

.00 300 32% 32% 32% - % 

.68 1102 31 30*4 30% + % 

.40 317 IV4 10 10 - % 

523 V? 5% V, ♦ % 

27 25% 25% 25% 4 % 

34 36% 3S% 36% 

35 3% 3% 3% — % 

50 29% 28*, 29*4 - % 

165 12*; 12 12% + \ , 

402 2 9-18 2% 29-16 +3-10 

798 % 7-18 7-18 

236 37 30% 38% 

248 24 23% 23% 

896 11% 11% 11% - % 

J 220 34 33 34 +1 

.40 20 1V 4 16 18 - *4 

759 1Z», 12% 12*4+ % 

118 15% IV, 15%+ % 

7K 2V4 19% 20 ♦ % 

.14 1520 IV, 12% 13 4 % 

2085 1<% 1«% 14% - % 

4244 2V, IV, IV, + % 

311 30 29% 29% 4 % 

274 16*4 IB 16 - % 

413 25 2V? 23% - 1% 

10 8% V, V, 

1088 7 6% 7 + % 

226 21% 21% 21*4 

189 40*; 40% 40% 4 % 

102 7*4 7% *%- % 

.12 201 11 % »% U%- % 

1*0 7% 6% 7 

642 25% 25 25%+ % 


JOb 


581} 38 HmeMiro £7 15 1173 56% S4% SV? +% 

53 41% Tknkeni.ro 4.2 55 4M 43% 41*, 43 -% 

V4 <% Then 304 8% V? 8% +% 

11% V, Titan pf 1 80 4 11% 11% 11% 

30% 26% TodSftpL32 47 14 57 28% 28% 28% +% 

21% *S% Tofctnn, .46 £7 11 113 IV4 17*, 18 

21% 16% TtfEdWSb 12. 8 226 u21% 21% 21% 

29*, 24% To£d 0*3.72 13 19 29 28% 29 

30% 55% ToEd p*375 13. 14 25% 29% 29% 4% 


.23% TdEd pf347 t£ 
33*, 28% TolEd PI428 11 

20% 161} ToEd pf£38 1£ 

13*, 15% ToEd pf£21 12. 

a 10 Tanka s .10 

61% » TootftoKBb 


22 27% 27% 27*, 

23 33% S3*, 33% 

10 20 19% 19% 4% 

18 18% 10% 10% +% 

4 7 315 30 2V; 29% 

£ 15 34 57 s , 56*4 56% - % 


26% 14% Trehm 5 SO £4 12 609 24% 24% 24% + % 

IV* 11*, ToroCo .40 - £iii 2S5 1V Z 13% 19% +% 

5 1 Tosco 045 < 3% 3*, -% 

18% V? Towle 236 7 « 6% -*4 

V* 2% Towle pf.33) 7 3 3 3 + % 

41% 23% ToyftUs 30 3685 39% 38% 39% +% 

2V, 16 Trier 3 .32 1.6 13 2975 20% 19% IV, 4% 

15% 13% Tram! n 162 13*, 13% 13% . 

23 8*a TWA 8364 1V, 18% 16% -1% 

16 13% TWA pl£25 15 266 IV, 14*, 15 

34*, 25 Transrrt.68 4 9 17 630 34% 34 34% 4% 

22% 18% Tranlm£2B 11. 37 ?¥% 21% 21% 

14 11% TARfty 7 7.8 91 3 12% IS % «% 

21% 15% TmCttan 1.12 7.2 6 362 15% 1V 2 15% 

57»4 <4 TranacdSb W. “ “ 

BV> 53 Time pl£V 6.6 
5*% 50% Tmnc pM.75 £3 
24*, 18% TrsnExJSfi 

13% 5*i Tranecn 
97 65% TriJP ptfl-M &S 

26 22 TrGP pt£50 £4 

13% 3% TrmOfi 

47% 29% Tranwyl 80 19 13 03 40% 46% 48% 

43*, 28*« Tmwld .48 1.313 1748 SV- 38 38%+*, 

25% 12% TwW wtA 2 20% 203, 20% 4% 

34*a SPt TwW pl 2 63 10 3F% 3U, 31% -*, 

4S>, 34% TrmrfBlZO* 44 H 2795 46*, «V, 4V? -I, 

58% 50% Tray pl 4. IS 7£ 41 56% 55 5V, 

29% 22% TriCon £<4e 12 170 29 28% 29 4% 

30 22% TriCn pt£50 93 B 27 26% 27 -% 

35 7*, Trlaln s .20 .6 5 581 34 31% 33% 4 1% 

37 23% TnaPc 1 28 10 88 36% 3S, 35% 

54% 32 Tribune 1 1.9 18 300 54% 53% 54 

B*a 3% Trtcnv 52e 11 5 223 3*, 37, 3% 

7% V, Tim JO ao 13 34 V, 6% B% - % 
17% «% 7 nrtty .SO £ 1 537 IV? 16 »% + % 


W. 48 

438 

48% 

48 

48*: 


<LU 

14 

w% 

565, 

59 

+ % 

£3 

10 

51% 

51% 

51% 


t£ 

343 

IV, 

18% 

19 

4% 

7 

132 


7 

7 

“% 

as 

*10 

9/ 

97 

97 

+ 1 

a4 

577 

u26% 

26 

2V- 

+ '} 

B 

382 

ulTj 

13!, 

U% 

+ % 


7 0 9 99 39), 39% 39% + ** 

73 9 47 40*, ®% 39% -% 

41% 30% Wnco V40 £0 10 223 40 30% 39% 

14 9% WotvrWJ4 1.9 249 12), 12% 12% - % 

- 3.3 \2 156Bu62*j 6J% 61*} -% 

4 uSBU 87% 87*; 4 ?r I 

51 4% 41, 4*, - % 

20 15 6 Bl W% 9V? +*? 

4 3*, 3% 3% ♦ % 

£1 85 167 15% 14% 15 + % 

36 13 78 *5% 16*, »% 

X Y Z 

60% 36% Xerox 3 £1 20 3122 59% 58% 59% - •? 
56% 48% Xerox pt£*5 13 14 54% 54*; 54% - % 

30% 24% ZMoCp 1 32 4.6 13 60 29 28*, 29 ♦ % 

23% 19% ZaJepfASO £6 5 22% 22% 22% - % 

17 75, Zapata 12 1.5 57 385 B ?*, 8 

61% 33% Zayre S .46 .6 18 1404 u63% 5W, 63 +2%| 

25 16% ZwhfiE 961 2554 20% 19% 19% +% 

21% 1S% Zero c .32 1 5 10 48 20% 20% 30% 4 % 

41% 24% Zumln 1.32 14 14 31 36% 36% »'} -% 


AMATO .24 23 Ibta 14J, 14% 

AdnFd 325 11% 11% 11% - % 

ABFm 43 10 9% 10 

ABRAM 523 26 25', 25*, - % 

AdSeAr 1(03 12 11% 11*,+ % 

AtwdOc 274 15% 1<% 14*, - 1, 

AidTrT f 217 3% 3% 3% + % 

Autmti 598 3% 3% V? 

Aurton 270 V, 7 7 

Avacre 774 14% 12% 14% 4 1% 

AvnIGr 52 4*, V, 4% + % 

Avtxeb 985 23% 2V, 22% - % 

Avatar 07 17*, !7\> 17*? - % 

Ana tGp 49 22% 22*, 22% 

A*KM JO 39 3% 3% 3% — % 

B B 

£20 335 47 4V, 4V, - i, 

44 V, 7*, 7*,- 1, 

43 IT*; 17 17% 

12 37% 371, 37%+ % 

64 e% 7% 7%- 1, 

SB 10% 10 16% + 1, 

882 56% 55% 55% 4 1, 

» 9% 9% 9% - *, 

47 IV, 1V 3 IV, + % 

145 21 20% 20% + % 

15 11% 11 11% 

981 IV, >6% 19% 4 % 

49 10% 10*? 10'; 

6 8 % *% 8 >;+ % 

191 39% 39 39’, 


61% 3V, Wofwtfl 2 
86% 50*? Wotw pl£20 £5 

5% 2% WrtdAr 

94% 541, Wrlqly 1.0b 
4% 2*, Wurllzr 

16 10% WytoLb 32 

23% IS'? Wynn, .80 


BSDO 
BRCom 
Banco*. I .90 
BrpHw 136 
Banctec 
EtangH 
BKNCs 

BkMAm 
Bankvf 
Santas 
BaronO 

Burrisi 

BsTnA 

BasAm 1041 
BM1F -8Cfa 
BaySks 240, 
B«y*y .12 
BnrnCf 
Ben nan 


.80 

2 

1 

.40 


80 61% 61% 61% + % 

41 7*4 6% 6% - £ 

98 IIP, 10% 10% + % 

51 12% 121; 12%+ % 

BCUVB 1.32 372 3b 34% 34% 4 % 


Btg B 
BrgBaar 
Bindlys 
BroRee 
Biogen 
Bksrc 
BkjKR 
BirrSnc 
BoalBn 1.50 
BobEv -30b 


40 14% 14% 14% - % 

362 2V, 19% 20*, 4 % 

642 V, 8% e%+ % 

404 8 71? 7*8- % 

1732 15 13% 13% -1% 

85 1% 1% 1%+ % 

425 V, 8*, 8% - % 

207 9% 9% 9% + % 

67 34% 34 34 - % 

297 22 21% 22 4 % 


Sales flgurac are unofficial. Yearty laghs and lows retted tha 
paeMoue 52 *neks plus the current week, but not d*e lotmr 
trading (My. Where ■ ep»t or stock tMdend sfnowittng to 25 

par cent or more las been pekt, the year's hlgWow rwiga md 

dividend ere shown lor the new stock only. Unless otherwise 
noted, raaea ol dMdands are enreal ifaburseipentt based on 
the bleat deebredon. 

a-dividend also exn(s). b-amual rate of dvidand pk*s 
stock dmdand. o-lquidatkig (Mdend. dd-cTOed45-«yr yearty 
low. e-<fiiMend declared or paid h precetang 12 months g- 
dMdand to Caneden funds, subject 10 15* non-residence tax. 
MMdend declared after spit-up or stock dhadend. )-dhiktond 
paid this year, omtnad, dVensd. or no aetton taken at blesi 
dividend meebng. h-tfwidand declared or paid this year, an ec- 
cumulative issue wdh (Mentis « arrears, renew issue «i the 
past 52 weeks. The hlgWow range begins wth the start or 
tradhg. nd-nexJ day dekvery. P/E-priceron*li*gs ratio. r-dM* 
Hand declared or paid tn pracedng 12 months, pkis stock «**■ 
dend. e-srock spW. Dftridends begins with dele «pb- sls- 
sales- wSddand paid In slock m (x a ce dkig 12 months, as ft- 
mated cash value on ex-dMdend or ex-cMtftbutton dale, u- 
new yearty high, y-tradlog hefted. **-*1 bankruptcy or recewer- 
sho or bTOxi reorganaed under the Bankruptcy Act or secu- 
rities ass u med by such c o m pa ni es . wd-dbOTDuied. wF-when 
Issued, ww-wkh wnnenta. x-ex -dividend or ex-ngfits. x<ts- 
ex-dbtrfbutlon. a — without warrants, y-ex-^wlend and sales 
in hi), yid-yleid. e-sales k* Ml 


BobTc ,tt 497 P? V, V, 

BoslBc 1 308 29 28% 28% + »a 

BVnDtg 20 3% 3% 3% 

BswTC ,45e 541 301- X 3V, 

BjhpGp 371 11 10% II + % 

er-mw .12 434 V, 3% 3% 

BrwToni 3996 13-18 11- 16 13-16 

Brunos .16 1048 15% 15 15%+ % 

BwVSTs 155 25*4 25 25% 4 % 

Brnrmi -24 986 16 15% 15% - % 

BunBr - 54 20 10*; 20 + U 

BMAs 1.04 S3 32 3U? 31% - % 

Businid 738 9 8% E% 

c c 

C COR 213 71? 8% 7 * % 

CP Rhb 527 4% 4% 4% 

CML 56 12% 12% 12*4 

CPI 
CPT ' 

CSP 
CACI 
CbrySc 
1 CoUc 
CaSvg 

CaltonP 
Cali*Y 
C+ftonG 
CeCCrb 
CrdND 
CarwC 
Caramk 
Garten 
Cas^*s 

Cenccx, 220 15% 15 15% 

CmrBc 180 380 35% 54% 35 +1 

Cantor 6» 24’? 22*, 23 -1% 

CenfJc £26 7 00 59ij « + % 

CBShSs .70 133 23% 22% 2»>, 4 % 

CFOBkO .04 77 24% 24% 24% - % 

Cermlk 51 3% 2% 3% + % 

Ceftia 0147 22*, 21% £1*1- % 

CMpEfl 424 3% 3% 3% 

C harms JO <67 27% ZT% 27% 


D5e 

180 

21 

3®, 

21 

+ % 


536 

8% 

s% 

6 

+ % 


30 

10 

8% 

9% 



284 

3% 

3% 

3% 

+ V16 

n 

626 

22% 

22 

22 



155 

12 

11% 

11% 

- % 


161 

3% 

3% 

3% 

+ % 


319 

2 ' 

1016 

19-16 

-5-16! 

.16 

15 

15% 

14), 

143, 



465 

239 

28% 

13-16 

■t 

29% 
13- IS 


.08 

3 

19 

15% 

(9 


-001 

170 

41, 

4 

tl 1 

♦ % 


398 


13% 

13% 

- % 

i 

356 

IB 

173, 

17** 

- % 


354 

15% 

16% 

18% ■ 

- % 


CnrDwt 40 252 247, 24% 24% 4 % 

Canus .1 2 b SS 41 40*4 *1 * % 

Cipher 247 15% 15% 15% 

Capnco 49 E% 0% 6% 

Cfrcon 23 Vi 5% 5% - % 

CtzSOa .80 1530 20% IV, 20%+ % 

CBFtd 1.04 fl 36% 36*, 36*. 

42%+ 1, 
42% 


CtzUl A t 54 421* 42 

CtzU B 196 14 42*? 42 


CIlyFed 
CfyNCp 
ClarkJ 88 
CtearCh 
Oovtftt 2 
Cl Prims 
COiUF 
CofaeLb 
CocaBS 56a 
Coeur 
Cogen ic 
Cohen* 
CotebR 
Cotagen 
Collins 

ColUAe 1 
CoirTle 
CotaW 
Comars 


40 2«73 11% 10% 11% + % 

U9 31% 30% 31 

176 271, 26% 27*4 

4 171* 17 17% 4 % 

53 17 IV? 18% + % 

381 25*. 24% 25% 4 % 

290 18% 18 18% + % 

238 28 25% 25% 4 % 

214 49': 40 «B + % 

84 14% IV, 14%+ % 

4oe 2 via 115-ia 21-16+ via; 
435 18% 18% 18%- % 

374 6 5% 5% - % 


68 1<% 14% 14% + % 


30 3% 3% 3% 

1 6 35% 35 35% 

712 20% 20 20%+ % 

.7* 461 21% 21 21% + *• 

724 9% 9 9% + *a 

Cornea, .12 1635 23% 22% 23% + 1% 

Comma .16 6130 14*, 1V4 13% -1% 

Convkal 403 2% 2 2%- % 

Cm eric £20 *117 45% 43 <3% + % 

Cmceu 104 107 44% 44% 44% 4 % 

CnpSh .56 64 11% 11% 11% 

•CmwTl 160 27 SB 37 37% 

ComAm 143 1 1-16 15-18 15-lfl - V» 

Comlnd 36 253 30% 30% 30% + % 

ComSy, .Me 47 *% 9% 9% 

CmpCds 1635 22 20% 21% + 1 

CmpCn J2 3961 17% IV, 17% 4 *, 

Compus 273 3% 3% 3% - % 

CCTC 107 7 6% 6%- % 

CmpAs 3407 32*, 29% 32 +2% 

CmpDt .06 41 9 V? 9 

CoCill 34 7*, 7% 73, - % 

CmpiH 626 I4», 14% 14% 


ftmutex 

EndtA 

Endvco 

EndoL, 

EngCnv 

EnFoa 

Engpta 

EnzoBl 

Equal 

EorCHl 

EricTJ 

EvnBul 

Exovir 


Star High law Us Ckng 

IIMi) 

609 12% 12% 12% 

133 3% V? 3% 

45 7% 7% 71, - % 

1*53 7% 7 7*, + . 

267 24 23% 23% - *? 

561 19% IV, 19% 

JO 23 133, IV, 13% + % 

*1 IV? 12% 12*, - % 

556 V, 8 8<s 

.20 178 6% ’ V, 6% - _ 

B50 3701 26% 27% 28 + % 

172 IV, IV, IV, 

139 12% IV, 12% - % 

F F 

33 0 7% 7% 

313 10% IV, 10% 4 % 

5617-16 1% 1 7-16 + HP 

84 11s, 11% 11% - % 

017 68*, 68 SSL 4 % 

650 19 18% IV, ♦ I, 

1567 4% 4 4 1-16 4 1-16 

148 16 IV, 16+1, 

306 32% 32% 32*? 

IK 63% 83 63% + >, 

74 40 39% 39% + % 

37 IS', W% 15*i ♦ % 


TrusJo 

Cmpidn 

CmpLR 

CmptM 

CmpPd, 

CmTska 

Cmputn 

Cptctt 

Conwftr 

GonepU 

CnCap 


.40 


.12 


124 26% » 26%+ % 

* 7 % 7 % 7 % + % 

41 7% 7% 7% 

552 2% 2% V? 

306 9 V, V, 

428 20% 20% 20% - % 

S% 5% 5%- ', 

1 1 % 1 % 1 % + 

9 11% 11% 11%+ «, 

75 7% 7% 7% 

£40 437 14% 14% 14% 


CCepR 168 42 12% 11% IV, 

CCapS £16 340 12% 12% 12%-*, 

ConFbr 16 7 6% 6% - 

CnaPap 1.48 1BZ 51 50*4 50% 

ConsPd .06 8 3% 3% 3% 4 % 

Consul 145 2% 2% 2% 

CndBc 2.04b 40 45 44% 45 4 % 

CtlHtta 126 IV, 0% 10 - «, 

CtUsr 180 4% 4% 4%- % 

Convgt 4410 1V4 11*, 11*, - ’, 

Convree 214 14% 14 14 - % 

CoprBto 1447 1 11-16 1% 10-16- % 

CoprLsr 2509 5 4% «% - 1, 

CoonB .40 1634 19% 19% 19% 4 % 

Copyud 437 15 14% 14% + % 

Corcom 151 7% 7*? 7% 

Confer 2835 IV, 11% 12 + % 

CoraSb 124 229 31% 31% 31% 4 *, 

Cornu, — " "* 

Cosmo 
Crkflrl 
Cronus 
CrosTr 
CwnBk 
Cnanpe 
CudnFr 
Culume 
Cyeare 


.94 

.50 


DBA 
DOI 
DEP 
MC 
DaleySy 
DaiasF 
DmnBio 
DarIGp .13 
Dazero, J4 
DtolO 
OSWKfl 
Detacp 
Dtastti 
DaUmr 
Dawson 
DebShs 
DecisD 
DeklbA 
Delieus 
Denver 
DemMd 
DtagPr 

Dlaaonc 
tXcaon 
Dianad 
OlgtCm 
Dkmex 
OlrQm 
DomB 1.32 
OrchH JOe 


— *% f% + % 

420 V, 3% 3*, + I, 

.14 m Ml? u 14% + 1, 
105 18 17% 18 4 % 

.60 805 24% 23% 23% 

74 14% 141, 14% 

187 21% 20% 21% + % 
191 2V, 21% 21% - *, 

75 19% 19% t0%+ % 

7 19% 19 IV? + % 

D D 

45 16 15% IS* - % 

142 3 2% 2% - 

25 12% 12% 12% 

4534 7% 7*, V, - % 

1341 30% 29% 30 
93 31 30% 30% - % 

417 8% 7*, 7% - % 

39 111% 111% 11H?+2 
316 21% 20*, 21% + % 
461 11% IV, ID, + % 
781 71, V, 7 4% 

131 28% 27 27 - % 

105 V, 2% Z*, 

114 6% 4% 4%- % 

M 4% 4% «%- % 

JO 219 24 23% 3V, - % 

1051 12*, IB, 11*, - % 

160 24% 24% 241? 

184 11-16 I? % - I, 
EB0 3-18 % 3-16 + H6 

113 B% 8 8 

15 15% 14% 143, - % 

11374 1- 18 3*b £a-»-l6 

742 IV, IV, 19% + 1 

387 4 £%£%-% 

456 371, 37 371,4 % 

229 39 37% 39 +1% 

.20 274 22*, 3% 22% - % 

99 35*, 35% 35% + % 

3 VS% 15% 15% + % 


FOP 
FMI 

FamRett 
FaimF 

FrtnG r.76 
FMBpa 
Ferafhi 
Flbron, 

Fdtcn 1.32 
Frfmf® f 60 
Flggle .68 

Flbrtk .« ...... 

Flnalco JO 102 3% 3% 3% 

Fngmx 1200 V, 7% 7*, - 1, 

FMgan 160 17% 17*, 17% 4 % 

FAIoBk 1.12 70 36% 3V; 36% 

FtAFin .80 39 35 . 34*? 34% - % 

FtATn, M «J4 2*% £4% '2W%- 1, 

RColF . 13 19% 18% 1B% 

FComrC 1.20 42 2V? 22 22 

FJCom Id 38 6% 6% 6% - 1, 

FExec' 1 1443 19% 19% IV, 4 % 

FFCate 28 23% 22*} 22% 

FFF1M .40b 100 22*4 22*, 22*,+ % 

FIFnCp .40 31 16% IV, 16% 

FlFnMs 399 23% 22 22% + % 

FlFlBfc .44 30 33*? 33*, 33*- + % 

FJerN 1.80 2SB 42», 42% 42% + % 

FMdB 1.78 25 5«% S4 54 

FMClns 1.40 25 30% 30% 39% ♦ % 

FRBGa 1.00 02 4S% 44% 45-3, 

FtSvfla .80, 7b 29% 29% 28% + % 

FSeeC 1.10 1130 21% 20*} 21*?+ % 

FTanns 207 26*, 26*, 2V, 4 1, 

FstUnC 1.2< • 464 «lj «% 44% + % 

Fiakey 1432 Z% 1 1S16 V, + 3-18 

Flexstf .40 209 14*, IV* l<*, 4 % 

FlaFdl .20 755 17% 17% 17*, 4 *, 

FlaWH .80 251 42 41% 41% - % 


386 IV, IV} 10% 

-28 SO IV, 15% IV, + *, 

BOB 7*, 8% 7%+ % 

.09 4Q3 21 SO% 20), + % 

.07 1193 21*4 20% 21*4 + % 

.96 351 33*4 32% »7% - % 

1 80 14% 14% W%+ 

70 20*4 1V 2 19%+ % 

491 2 1*, I*, 

Forum ,06b 4020 11% TV, 11% 4 % 
Fower .10 282 4% V, V,- % 

.48 462 24% 23% 23% 

1065 «% V, 6% + % 

32 1501 IV; 16 IV? + % 

G G 

W7 V, 3% V, - % 

261 15 14 14% + % 

,M 334 5% 5% 5*i 

1406 69 67*, 67% - 1 

2018 10% V, 10 

30823-18 2 2 — % 


Flows, 

Flurocb 

Fonarft 

FUonA 

FLionB 

For Am 

FbratO 

FortnF 

FortnS 


Fremiti 

Fudrck 

FulrHB 


70 25*4 25% 25% 

45 6% «*: V;- % 


494 19% 

tv,‘ 

19% - % 

17 14 

IV; 

»v?- », 

361 10% 

IV? 

18%-% 

33 25% 

»% 

25% 4 % 

324 17*, 

17% 

17%-% 

73 1®, 

19% 

19% 

87 9% 

9% 

V? 

20 14% 

14% 

14%+ », 

1051 8% 

V, 

e%+ % 

4 26% 

25% 

25% - % 

107 fl% 

V, 

f% 

1035 r®. 

15% 

19% - % 

49 15% 

IV? 

15% 

1700 13-16 

% 

13-16 

H H 



.72 


Doyffift .88 349 19 18% 19 + % 

Dram* .Ue 4 10 10 10 

Dredr 108 IV, 12 12 - % 

DreyGr 611 2V, 22 £2*, 

OwkDa J4 221 25 24% 24*, + % 

Dwron .58 401 13% 13% 13% * % 

DurF.1, .15 483 13 12% 13 + % 

Dyneen W (Pa 6% 8%-HB 

BynfchC 683 34% 34 34%+% 

E E 

68 8% 7% 8 + % 

6 6% S% 5% 

257 I 15-18 I +H6 

87 10% 10 M% 

123 40% 30*, 40 - % 

72 7% 7% 7% + % 

1.52 619 IV, IV, 15*, 

13 IV, 10% 10% - % 

46 V, 8% 8*, 4 % 

.18 35 17% IV? IT*, + % 

1391 V, 7% 7*, - % 

2*8 15% 15 15 - *4 


.12 


ECTTel 
EIP 
Eagm 
EartCal 
Econib 1.M 
EIClUc 
EiPaa 

Elan 
Etotta 
Eldons 
BetSio 
ECatbs 

EJeNud 
EfeRra 
EMMla 
EiranEi 
EmpAir 


863 20% 10% 20 + % 

548 IV, » IV? 4 % 

428 2*, 31? 2% — % 

140 7*, 7% 7% 4 % 

0 74% 74% 14% 


GTS 
Galileo 
GamaB 
Genetth 
GenetS 
Gene* 

GaFBk 

GenMs 

GlbsGs .24 

GigaTr 

ftiillK 

Gc« 

GouMP .76 
Grata .44 
Grairfre 
Grphl, 

GrpnSc 
GWSav ,48r 
GiSoFd 
Gfecft 

GuUfrd -05e 
GHBdc 15c 


HBO .20 719 17*, 16*, 171, + % 

HCC .06 13 B% B% V, 

Habers 193 169, 16*; 163, 

Hadeo 1M V, 6*, V? 

Hadwn M V; V, V, 

HamOil JO 351 171? 17 17% + % 

HarpGs £4 17 19 IV; 19 4 % 

HrMNl 1.72 301 34% 34% 34% + % 

Halftwi .20 24 9% 9*, 9% 

HawkB .1% 673 3% 2% 3 - % 

Hlthln IS 1% 1% 1% 

Httndyn 3135 <*, 3*, 3% + % 

HcngAs .16 5S5 IV? 18% IV, - % 

HchgBs .08 55 19), 19% 19% 

HetenT 192 3*, 3% 3% 

Helm 1*1 20 IV, 19% 4 ’, 

HcnidF .92a 6 333, 33 33% + % 

HrMrCp 1b 173 24 23 23%+ % 

652 11 10 11 4 % 

3*72 7*, p, V,- % 

172 327, 32% 32% 4 % 

1 » 1 % 1 1 - % 

70 58% 28 28 +*, 

30 41, 40, 4*,+ % 

342 31% 30% 3T%+ % 

104 29 27% 28% 4 1 

187 IV? 12 12 - % 

W 27*, 27 27 -i, 

3248 301, 2V, 29%-% 

343 14% 133, 14 

3 8 8 8 +% 

I I 

11 V, V, V, + % 

JO 2218 33% 321, 33% 4 1% 

1608 15% 14*, IS + % 

803 77, 7% 7*j 4 1, 

1110 13% 12* b 13 + % 

72 5% 5% 53, + % 

1.00 160 51 50% 50% 

1» 253, 25 253, + % 

130 16% 16 IV,- % 

>81 23% £3 23 -1; 

2052 53, 5% 5% - % 

1123 IV, 18 18 - % 

207 5% 5% 5% 

521 16 1S% 16 + % 

mwi 4013 30% 26% 23% - % 

MiSy 160 4% 4% <% — *1 

MrTel 133 2 K% 1% 

Intmd 33 M% 11% 11% 

WilFlr JO 100 13 IV, 13 + % 

bitgpfts 0487 35% 34% 35 + % 

krirmgn 427 8% 73, 7% - % 

biunoc B«3 13% 12*a « - % 

Wrmtr 20 8 7% 7% 

ftriCltn 443 11% IV, 11% + % 

iGsme 274 0% *% 7*, - % 

Mhfng 35 20 19% 19% 

kitLse, 247 18% 16 1V?+ % 

|n Mobil 395 8% H% B - % 

AIG 325 1%19-M 1% 

Iomega m »% II 11 % * % 


Stack 


Sain High low Law Ckae 

fNafW 

t*. 12% 12% + % 

10 - % 


11 % - % 
6 % 

40», + \ 
23% - % 
4% % 



45 12% 

12% 


2268 10% 

10 


J 

J 

.18 

930 11% 

in. 


113 e% 

V, 


178 4®, 

40 


188 W*- 

239, 


517 4% 

4*, 

.10 

504 22% 

22% 

! 

U4 6 

5% 


5? V, 

6% 


109 23% 

23 

.40 

100 173, 

17% 


K 

K 


532 21% 

21*2 


143 V, 

8 

.44 

247 24% 

23% 


256 1®, 

15*, 

-25) 

297 11% 

11 


60 1®, 

IV, 

VB0 

967 65% 

65% 

1 

227 56 

5*9, 


37 ff% 

6% 


1» IV, 

9% 


36 2% 

2 


1073 10% 


.06 

495 9 

83, 

-36 

290 14% 

14% 

.12) 

326 12% 

12% 


a-? 

23% + % 


iuh 

JBRMS 

Jackpot 

JackLfe 

JamWir 

JetMan 

Jerieo 

Jonicbl 

JoapMn 

Juno, 

Jusun 

KLA, 

KV Pnr 


Kardw 
Kaaler 
Kaydon 
Kemp 
KyCnLI 
Keve* 

KeyTm 
Kimbrk 
hinder 
Kray 
Kruger 

Kufche -Id 32b 

L L 

. av . 

LSI Log 1BD0 23 22*, S?*, -. % 

LTX 


11 %+ % 


IV, 

2 




Laidlw 

LemaT 

Lencast 

LaneCo 

La wane 

LMOta 

Lamer 

LewisP 
Lexicon 
Lex Id ut 


V* 

472 

V? 

6% 

g 

iaao 

728 

23 

1®, 

22*4 

13% 

/’ 1-40 

47D 

20% 

20 • 

74 

53*, 

S3 

.18 

2*56 

26 

25% 

JO 

375 

18 

16 

.00 

re 

74% 

I3», 

.72 

132 

17% 

17 

.62 

272 

59 

58 

.32 

187 

775 

23 

279* 

5% 

10 

9'S 

2B> 

110 

204 

6>l 

7% 7% 

2% 2% 
0*4 2 H» 


18 41% 
14 + % 
17 

59 4 % 
£T;- % 
5% 

V; 

7% 

% 

.1% 


Lyndon 

Lyphos 


.64 


.84 


Hrcfcam 
Hogan 
HmFAz 
vjHmcfl 
Honlnd 
Horzlnd 
HwBNJ 
HurriJB JOb 
H nigln 
HntgS, 
Kybrilc 
Hyp«B 
HytakM 


ILC 

IMS* 

SC 

leer 

Imunex 

Inacmp 

MfiN 

imcflee 

Win* 

instraw 

weem 

WgOir 

WgGen 

esco 


Uebrl .09 313 24% 23% 23), - 5, 

Lflnvs -24 9 <0 47*, 47*,- % 

LleCom 814 8*, 0% 8% + % 

LltyTid .30 15» IP, 15% 15% - % 

LlnBrtJ 1593 37*, 37*, 37% 4 1, 

UncTel £20 25 37 3V, 37 4 % 

Undbrg .18 9 5% 5% 5% + % 

LhCta 35 1033 4V, 45*, 46 

LongF 1.40 304 20*4 27% 20 +1 

Lotus 3368 26*, W 24*, - % 

11 23% Z2*; 22*; - % 

1164 19% 10!, IV, 4 % 

M M 

143 V, 8 V, 4 % 

12283 IV, 10% IV? - % 

3 9 9 9 

38 4% 4% 41? 

J4 113 23 22% 23 + % 

12 32% 32% 32*; 

531 11% 11 11 

57 27% 27% 271?+ % 

32 8% 8% 8% 

80 11 % 17 % 11 % - % 

2686 10 9% 97,4 % 

225 23*, 22% 23 + % 

133 41% 40% 4J% 4 % 

92 10% IV. 10% + % 

165 4% 4 7-18 4 7-16 - V 16 

36* Bl? 7% V, + % 

523 35% 34% 35% + % 

B3 19% 10% IV, 4 % 

507 1 13-18 13, 1%-1-1fl 

44 HI? 33% 33 - % 

I960 17% I**, 17% • 

112 IS *" 

403 2), 

M 4% 


UH 
MO 
UfW 
MPSiS 
MTSs 
MTV 
MackTr 

UadGE 228 

MajRt 

Waft IB Xle 
MgfSd 

Mamtw .80 
MlrMta U4 
Marcus .30 
Margux 
Marqst 

Mrldte 1 
Mwaris 
Masstor 
MatnS 
Maxcrs 
Maxwel 
MayPi 
MaynOI 
McC*m 
McFart 
Medex 
Med Cm 

Mentor 

MemrG 


.10 


ro 


14% 14*,- % 

?% 2%+ % 
. «% <% . 
716 35% 35% 35%+ % 

68 ID, 11% - % 

" 9 8% 9 + % 

5 4% 4% 4 % 

1020 IV, IS, 18%+ % 

1319 2tP, 2V, 20% + 


.05 382 

406 


30 

463 

as% 

16 

Z?% 

15% 

221* 

15% + % 

2256 

23 

20% 

22 +«*, 

253 

3% 

3% 

3% - % 

110 

7% 

*% 

*%+ % 

118 

6 

9, 

s* - % 

761 

9% 

B% 

9 - '« 

819 

8% 

?* 

«%+ % 

2f7 

7% 


*% 

130 

2% 

*% 

2% 

t 

19% 

19% 

IV; 

395 


43% 

44 - % 


MercBc 1.92 224 4H, 41 41% 4 % 

MercBk 1.92 173 72*? 68% 77*? +4 

MurBos 23 IS, *5 15 - % 

Muffles 180 4+9 28% 39% 39% + 1, 

MertBs .76 “ ‘ ~ “ 

MbtyG 
Micom 
MfcrD 
MierMk 
Mtordy .08 
MicrTc 
Microp 
MicSnW 
MdPeA 
MflStFd .40 
MidIGk 1 24 

MdwAIr 544 V, 

MlflHre .41 1717 £3*, 23 

Million 6 4% ' 

Miilipr .48 263 42 

Mintsc, 465 J<? 

Mmsiar 130 23% 23 23 - % 

MGasA .Ola tn 0 0 %«■■«+ ’» 

MoWCB 236 12 

Moons, .68 164 21% 21 

Moiecir 159 IV: >0 

Molex 03 269 36 s , 38*; 3V; 

UonICJ .45e 26 28 2T*J 27% - % 

UonAm 24 17% 17 17*? + % 

Monoid 1524 IV, 15% IS,- % 

MonuC 1.40 56 36 36% 35% - % 

MorFto 01 28 16), 16% Wi 

Uonen <8 618 IV, 18-% 19% + *4 

Moseley 179 3% 3% 3% 

MoiCto .30 18 17*, Igi 

Mylars .10 2W7 IV, 17% ir 8 - *8 

N N 

4 3% 2 % V, + ’j 

4% <9, — % 

IV, 11 


8% 

M 23% + % 
4% 4% 

41% 43 + % 

3% 3% 


11% 11% - % 
21% + ;» 
10% + % 


MCA Cp 
NIAS 
Napcos 
NfinTc* .78 


1« 4% 

<0 11 

. . 192 27*4 21% 22*4 + % 
NilCty 2JS 215 «% 48% 4B7g + % 
NlCpIrS 


NDaia 

IWUCs 

NtLunvt) 

NMcm 

Naugle 

NetanT 

Nelson 

NwhSec 

NtwkSe 

Naulige 

NBrunS 


JO 1896 2V, »* 24% - % 
.44 718 17% IV, *7%+ H 


.34 


. 1 % 


a 


61 IV, 18% 18%+ % 

36 5% 43, 4% 

3 3 - % 

«% , 

V, 6% - % 

6% J + % 

c% 5 + % 

1801 £3% 23 23i ( - % 

7 4®, 39% 30% - % 

264 9% V, V,- 1; 


488 
31 

109 V, 
761 71, 

143 5 


NE BUS .52 45 3Vj 30% 30%+ % 
NHmpB 80 94 31% 31 31 - % 

NJNU 1.12b 168 35% 343, 35 % 

NwtoBk .10e 411 V*, 17*, ir, + % 

Nawpi .05 886 21% 20% 21%+ % 

J HwpPn 2495 13% IV* 13% + % 

J NfCaio 203 1 15-16 -H6 

I Continued on Page 33 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Takeovers 
grab the 
attention 


TAKEOVER activity and speculation of 
more to come, was the focus of investor 
attention on Wall Street yesterday, 
writes Michael Morgan in New York. 

Prices mostly remained around the re- 
cord levels established the previous day 
although as the morning progressed, 
some stock index futures contracts be? 
gan trading at a discount to their under- 
lying cash indices, triggering arbitrage 
programmes in which the futures were 
purchased and the underlying stocks 
sold. 

By 3pm, the Dow Jones industrial av- 
erage was 4.48 down at 1,507.22. 

In the credit markets, bond prices 
turned down with an unexpectedly high 
increase in November retail sales pro- 
viding some restaint to a further rise, af- 
ter Wednesday’s surge. 

Fed funds opened lower at 7Wis per 
cent and edged up to 7% per cent at 
which level the Fed added temporary Zi-= 
quidity through a S1.5bn customer re- 
purchase arrangement 

Among the Treasury coupon issues, 
the price of the key 9Vt per cent bond of 
2015 fell %z to 103%z, giving up an early 
rise while the 9Yt per cent note due in 
1995 fell % to lOl^ 


In the money markets, yields on three 
and six-month Treasury bills were both 
1 basis point lower at a common 7.05 per 
cent At the 'Treasury's auction of bills, 
delayed since Monday, average yields 
were 7.05 per cent for the three-month 
bill and 7.02 per cent for the six-month 
biiL 

In the stock markets. General Electric 
and RCA were heavily traded in the 
wake of their $6.28bn merger agree- 
ment RCA fell to S59 after Wednes- 
day’s $10% surge. General Electric was 
up SM at $06%. 

The agreement also spurred activity 
in other broadcasting and entertain- 
ment issues. CBS added $3% to $116%, 
Taft Broadcasting $1% to $83 and Via- 
com International $1% to $58%. MCA 
which recently held talks with RCA 
traded down $2 at $49. 

A $4 rise to $43% for Anheuser-Busch 
prompted a comment from the brewer 
that it knew of no reason for the activity. 

Many blue-chip issues turned down. 
IBM fell $% to $134%, Digital Equipment 
$% to $132% and General Motors $% to 
$73%. Merck was unchanged at $134%. 

Texaco picked up $% of recent losses 
to trade at $28% after the stock received 
a buy recommendation from an analyst 
who said the company’s common shares 
were backed by assets worth $90 to $100 
a share. Texaco had fallen $2% the previ- 
ous day after a judge upheld a Sll.lbn 
award in favour of PennzoQ, down $% to 
$67. 

Other oQs were also higher after re- 
cent losses. Exxon was up $1% at $51%, 
Chevron $% at $35%, Atlantic Richfield 
$% at $61% and Mobil $% at $29%. 
Schlumberger, the oilfield services 


KEY MARKET MONITORS 
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TJ5T 


MEW YORK Dec 12 Preview YMrago 

DJ Industrials 1,504.22* 1J5117 1,175.13 
DJ Transport 71032* 715.12 53078 

DJ Utilities 168.19* 16747 144.00 

SAP Composite 206.16* 205.31 1QZ53 


CURRENCIES 


LONDON 

FT Ord 

FT-SE 100 
FT-A All-share 
FT- A 500 

FT Gold mines 
FT-A Long gRt 

1,104.8 1,1007 
1.3705 1,377.4 
668.65 667.71 

733.90 733.46 

2645 267.7 

1042 1050 

9Z7-6 

1.190.7 

574.18 

628.78 

5475 

10.19 

TOKYO 

Nikkei 

Tokyo SE 

13,05058 12,972.00 11,38030 
1,044.11 1.03159 879.03 

AUSTRALIA 

AH Ord. 

Metals & Mins. 

977.7 900.7 

416.7 479.2 

7213 

4137 

AUSTRIA 

Credit AkBen 

116X7 115.87 

5084 

BELGIUM 

Belgian SE 

2,88406 2.846.15 

— 

CANADA 

Toronto 

Metals & Muds 
Composite 
Montreal 
Portfolio 

2.00SLB* 2,001.6 
2.850- T* 2 JB4S5 

139.42* 139-29 

1664.0 

2,341.7 

11049 

DENMARK 

SE 

n/a 233X4 

16047 

FRANCE 

CAC Gen 

Ind. Tendance 

248.9 247.5 

144.9 1440 

1804 

99.2 

WEST GERMANY 

FAZ-Aktten 604.41 592.55 

Commerzbank 1.7823 1,7453 

375.10 

1,087.1 

HONGKONG 

Hang Seng 

1,74040 1,723.05 

1,117.83 

ITALY 

Banca Comm. 

43740 437 £8 

21048 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

236.1 2343 

2175 415.7 

178.4 

1415 

NORWAY 

OstoSE 

387X17 388.10 

288.15 

SINGAPORE 

Straits Times 

64409 647.21 

811.60 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

1,1335 

1,035.9 

991.6 

949.1 

•PAW 

Madrid SE 

133.37 132.39 

9754 

SWEDEN 

J&P 

1.69358 1,647.19 1569.10 

SWITZERLAND 

Swiss Bank ind 

5535 5585 

3835 

WORLD 

Capital mn 

Dec 11 Prav 
246.8 2455 

Vaerago 

183.4 

■KCS9WI 

(London) DecH PW 

Silver (spot fixing) 4Q2.45P 40540p 

Copper (cash) £96925 £99250 

Coffee (Jan) £2,07750 £2,047.50 

02 (spot Arabian Light) n/a n/a 


Dec 12 Prev 1 


London 
Zurich 
Parts (fixing) 

Luxembourg 
New York (Feb) 


$317.55 $315.75 

$315.02 $31554 


$317.00 S317J00 

$320.40 $300.00 
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PmvfcxB 

S 

. - - 


14395 
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DM 

0514 

25425 
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Yen 

202.05 

2035 

290.75 

2885 


75825 
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1156 

105775 

SFf 

2.1015 

Z1285 

3525 

35125 
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25285 

25655 

4.0725 

4.055 

Urn 

1,7125 

1.7255 

2.4655 

24415 

BAr 
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5155 

7355 

7355 

c$ 

158715 

15915 

159K 

256795 


MTERBST RATES 


(3-month offered rate) 
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Prav 

£ 
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11*%e 

SFr 

4*. 

4% 

DM 

4’%. 

4% 

FFr 

12% 

13 
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3-month U.S.S 

av,. 

8% 
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ev» 

8% 

ILS. Fed Fends 

Th‘ 

Th 

UAS-mooHiCDa 

755* 

750 

ILS.3Hneo(h T-Mfo 

756* 
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ULS BONDS 


li ww y 


Dee 12* Piwv 

Price YUd ■ Wee YMJ 
8% ' 1967 100 *%j 8059 1Q0P«a 7971 

9% 1992 10 0%t 9.09 7 103“** 9.022 

9% 1995 101 '%■ 9259 101*%* 9201 

9% 2015 102*%* 909 103*%* 9.537 


TYeamry Index 


Maturity 

Return 

Deo 12* 
Defa 

YWd 

(yew) 

Meet 

change 


1-30 

13658 

—058 
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1-10 

13026 

-056 

852 

1- 3 

12851 

-052 

857 

3- 6 

135.19 

-052 

858 

15-30 

147.13 

-0.11 

9.7B 

Source: Man# Lynch 
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Corporate 

Dec 11* . 

Prav 

AT&T 

Price 

YWd 

Price 

Yield 

10% Jura 1990 
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3% July 1990 
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7.75 
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7.75 

8% May 2000 
Xerox 

89% 

10.15 

89% 

10.15 

10% Mar 1933 

102 

10.15 103% 

1050 

Diamond Shamrock 




10% May 1993 

100ft 

10-60 

101% 

1040 

FaderaMd Dept Stores 




10% May 2013 
Abbot Lab 

96% 

11.00 

98% 

107S 

11.80 Feb 2013 

106 

11.10 

108% 

1050 

Alcoa 

12% Dec 2012 

104 

1175 

105% 

11.75 

Sauce: SMxnon Bns 
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CHICAGO 

Latest 

HWi 

Lor 

Prav 


\L& Treasury Bond* (C8T) 

8%32ndsoM00% 

Dee 84-04. 84-23 84-02 84-11 

UA T reas ur y BMte (MM) 

$1m points of 100% 

Dee 9227 932* 9295 9297 

Ce r tW ca t— a* D ep oeB PMi) 

$1m points of 100% 

Dec 9228 9234 9228 9230 

LONDON 

Wii month Fororinlter 

$1m points of 100% 

Dec 9208 9208 9201 9130 

20-year Notfoaal GHt 
£50,000 32ndS of 100% 

Doc 112-00 112-03 111-05 110-20 


Laos meBabie foots 


and electronic instruments group, put on 
£2% to $35% after its announcement of a 
$485m charge against fourth-quarter 
earnings and plan to buy bade up to 25m 
of its outstanding shares. 

Union Carbide was 5% higher at $66% 
amid reports that some large investors 
were bolding oh to the stock in the belief 
that GAF Corp might raise its $4.13bn 
bid. GAF was $% higher at $61%. 

Among the aerospace issues, Rock- 
well International was $% lower at $37 
as the US Air Force lifted its suspension 
on the group from receiving new orders. 

Retail stocks showed strength. Zayre 
rose $2% to $61%. Alexanders $1% at 
$32% and Associated Dry Goods $1% at 
$39%. 

Upjohn, the drugs group, sprinted $6% 
higher to $137% after a report quoting 
analysts as saying the recent selloff in 
the company's stock was mostly caused 
by psychological factors and that there 
was no real news that threatens the 


company. 

W. R. Grace advanced $1% to $46% af- 
ter the $1% tell on Wednesday when 
Grace said it would buy back a 26- per 
cent block of its shares from Deutsche 
Bank. 

CSX was down $% to $30% on further 
consideration of its plans to restructure 
its transport and resources busi n ess 
which will result in a fourth-quarter 
$954m pre-tax charge. 


LONDON 


Centre stage 
captured 
by gilts 


GOVERNMENT stocks moved to centre 
stage in London yesterday as the pound 
fought back in foreign exchange mar- 
kets. Recently lacking in confidence be- 
cause of currency and other consider- 
ations, including this week's poor money 
supply figures, the gilt-edged sector re- 
sponded initially to sharply higher US 
bond prices. 

Both wiedinm and longer-life stocks 
gained a full point and shorts moved ’A* 
higher. 

Equities made an initial recovery but 
investors lost interest and settled down 
to await the debut of the new partly-paid 
Cable & Wireless shares today. 

The FT Ordinary share index gained 
1.1 to 1.104.8 and the FT-SE 100 added a 
similar amount to 1,378.5. 

Chief price changes, Page 35: De- 
tails, Page 34; Shane information ser- 
vice , Pages 32-33. 


AUSTRALIA 


RESOURCE STOCKS continued to lead 
Sydney lower, as worries over oil and 
gold prices persisted. 

The All Ordinaries share index lost 31 
to 977.7 while the gold index was off 13 J. 
at 825.8. 

Turnover was boosted by hefty trad- 
ing in takeover target Repco which 
gained 7 cents to AS1.56. Ariadne Aus- 
tralia, the investment group, has offered 
ASL50 a share for the Melbourne based 
manufacturer and retailer. 

In lower golds, GMK shed 30 cents to 
AS8.50, Central Norseman 20 cents to 
AS6J0, Niugmi 10 cents to AS1.75 and 
Kidston 6 cents to AS5.20. 


HONG KONG 


THE AUCTION of several pieces of Gov- 
ernment land injected firmness into 
Hong Kong and property issues led the 
market higher. 

Subsidiaries of Swire Pacific and Sun 
Hung Kai were the buyers of two select 
bl ocks. SHK Properties put on 30 cents 
to HK$13.00 but Swire fell 10 cents to 
HKS29.7 0. Ho ngkong Land added 10 
cents to HKS6.80, while Cheung Kong 
lumped 70 cents to HKS21.0O. 

Elsewhere, Hongkong and 
Bank finned 5 cents to HK 86.80, 

Seng Bank 25 cents to HKS46J25, Hutch- 
ison 40 cents to HKS26.50 and Hongkong 
Telephone 20 cents to HK$9.90. 


CANADA 


INDUSTRIALS in Toronto advanced in 
line with Wall Street and oils and golds 
recovered some of their recent losses. 

Canadian Tire topped actives, trading 
CS% higher at C$ll% after surging C$1 % 
in the previous session on news that it 
intends to sell its money-losing White 
Stores subsidiary. 

Banks, which recently recorded 
strong profits for the year, continued to 
advance, aided by speculation of a fur- 
ther fall in interest rates. 


SINGAPORE 


SOME PROFIT-TAKING was evident in 
Singapore yesterday and price; eased 

slightly, 

The Straits Times industrial index 
eased 3.12 to 644.09. 

Sime Darby was actively traded with 
a turnover of L2m shares. It ended off 1 
centatSSUL 

Elsewhere, Tuan Sing Holdings was 
u nc han ge d at 26 cents while Haw Par 
gained 3 cents to SS1B0. 


SOUTH AFRICA 


BARGAIN HUNTERS picked up some 
golds in Johannesburg but most faded 
along with other sectors. 

Driefonteio lost 25 cents of R49, Kloof 
was 10 cents lower at R2&.40 and Buffets 
dropped a hefty R6.50 to R8L25- 

Barlow Rand, which said it hopes at 
least to maintain earnings this year, lost 
5 cents to R.12L95. In mining financials, 
Anglo American added 25 cents to R39. 


TOKYO 


Financials 
contribute 
to surge 


THE SURGE to a new hi gh on Wall 
Street overnight encouraged investors 
to buy in Toyko, writes Shigeo Nishi- 
waki ofJiji Press. 

The Nikkei average briefly hit a rec- 

■ ord 13,059,02 late in the morning, but in- 
vestor wariness of the rapid rise brought 
the average down to dose at 13,050,28, 
still up 78.28 over Wednesday’s close. 
Volume came to 408m shares against 
Wednesday’s 287m. Advances outnum- 
bered declines 425 to 396, with 132 issues 

. nwrOiang jirf- 

Buying interest grew because of ex-' 
pectetions of a slowdown in inflation 
and a drop in interest rates, while for- 
eign investors sharply increased pur- 
chases of Japanese stocks. Non-resident 
buy orders placed with the four leading 
brokerage houses in the morning 
amounted to 28m shares, exceeding sell 
orders for 21m. Nomura Securities ac- 

■ counted for 12m shares of the non-resi- 
dents’ buy orders. A Nomura official 
said targets of buying were such blue 
chips as Hitachi, NEC and Fujitsu, and 
Tokyo Electric Power. 

The chief contributors to the day’s up- 
. surge were financial stocks. Dai-Ichi 
1 Kangyo Bank jumped Y120 to Yl,620, 
Sumitomo Bank 7110 to 71,700 and Su- 
mitomo Trust and 790 to 

Y1J.10. However, buying was in small 
lots and purchases of Dai-Ichi Kangyo 
heaviest fliMn [ 

totalled only L33m shares. 

ha toms . of volume, large-capital 
stocks and blue chips were the leading 
players. Tokyo Electric Power topped 
the active list with 16.11m shares chang- 
ing hands , reflecting falling crude oil 
prices, and soared 780 to 72,690. Tokyo 
Gas, Nippon Steel and Mitsubishi Heavy 
Industries were also among the 10 bus- 
iest stocks, finishing Y4 up at 7310, 73 
up at Y158 and 77 up at 7371, respective- 
ly. Kansai Electric Power, although not 
among the busiest stocks, advanced 770 
to 72,080. 

Among blue chips, Canon went up 760 
to 71,210, Fujitsu rose 720 to 71^40 and 
Nippon Kogaku 720 to 71,100. But Hita- 
chi, the day’s second busiest stock, came 
under profit-taking pressure, losing 77 
to Y763. NEC advanced 730 at one stage, 
but closed unchanged from Wednesday 
at Tim 

Incentive-backed issues drew popular- 
ity, with Sumitomo Metal Mining rising 
7120 to 71,810 and Jaaome Sewing 
Machine tip 731 to 7454. 

Despite the animated trading because 
of the improved investment environ- 


ment, selling hit l ead m g blue chips and 
speculative stocks were sought Major 
brokerage house officials said institu- 
tional investors still kept away from the 
market, 

■ The continued fall in US interest rates 
increased bond buying, but selling in- 
creased in the afternoon. The yield on 
the barometer 6B per cent government 
bond due in December 1994 plunged 
from 550 per cent Wednesday to 6.78 per 
cent in the mornin g, but lata increased 
to 5-88 per cent 


EUROPE 


Banks and 
oils still 


dominate 


BANKS and oil-price-sensitive issues 
continued to dominate trading on the 
European bourses yesterday while the 
bond markets, temporarily standing 
agog at the dramatic overnight surge in 
New York credit markets, managed a 
credible rally. 

Frankfurt, inspired fay the interest 
created by the Flick/Daimler /Deutsche 
Bank triangle, grasped the nettle and 
stormed ahead, with a 37 point advance 
to a peak 1,782^. 

Deutsche Bank stole 1 the show in the 
banking sector. It surged DM 18 to DM 
755JK) on reports that the institution will 
benefit by up to DM 700m in commission 
alone from the Flick acquisition. 

Dresdner, meanwhile, scored a hefty 
DM 16.20 rise to DM 384.50 after its 
Deutsche Landerbank disposal to Union 
Bank of Switzerland and market expec- 
tations of higher profits for the year. 

BHF recovered half of the previous 
session’s losses with a DM 5 gain to 
DM400* 

Daimler continued to benefit from the 
Flick fallout and strong 10-month fig- 
ures. The quality car maker jumped a 
further DM & to DM 1,177 offer We dr! 
nesda/s DM 33 gain, on suggestions 
that Flick's 10 per cent holding in the 
group may be placed with one or more 
investors rather than sold widely to foe 
market 

Utilities basked in the warmth of low- • 
er oil prices and bearish in terest rates — 
two key influences on their profitability 
and share performance. "... 

The dominant RWE put on DM 8JH) to 
DM 19550 while Veba traded 6.50 higher.' 
to DM 291.50 but was also aided by its 
five-year investment programme 
details. 

. Lufthansa picked up a further PM&to 
DM 220 te- the post-Opec euphoria 
among pfirsensitive stocks and MiftteilgP- 
sellschaft managed only ft modest DM 1 
rise to DM 316 after Wednesday’s DM 20 ' 
surge. . . . 

A lively bond market drew inspiration 
from its transatlantic counterpart and 
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gains of up to 50 basis points were easily 
secured with particular emptasi* on 
longer dated issues. Significantly 
foreign investors were not active. 

The Bundesbank fed the market with 
DM 98m of domestic paper sale* 
selling DM 31m in the previous session. 

Zurich gained strength for the fifth 
consecutive day. Small gains were re- 
corded by the big banks. UBS, howewar. 
put SFr 80 on its bearer share at SFr 
5,075 while the registered stock finned 
SFr 20 to SFr 930, both peaks for the 


year. 


Insurers were broadly higher al- 
though Helvetia registered, temporarily 
suspended in a narrow market returned 
to trade SFr 225 up to SFr 3.750. 

hymlt, insurance and general 
rose to new highs for the year al- 
though the Swiss Bank Industrial index 
inched 0 .3 lower to 553.2. 

Bonds prices closed steady on falling 
turnover. _ . , . 

Amsterdam was mixed despite lack- 
lustre trading. Royal Dutch recovered, 
some of the ground lost earlier in the 
week with its FI 4.10 rise to FI I7L40 
while ABN in banks jumped FI 8 to rl 
541 following higher profits forecast for 
the- year. Philips’ maintained interim 
dividend resulted in a 10 cent gain to FI - 
57. 

Bonds were mixed in thin cond itions. 

Records abounded in Stockholm. 
Turnover doubled from the previous ses- 
sion to a peak SKr 960m while the Ja- 
cobson & Ponsbacb index stormed new 
heights with its 46.1? rise to 1,693.36. 

Ericsson was most active with a SKr 7 
gain to SKr 219 while Electrolux was 
quickly bidded SKr 6 higher to SKr 186. 
Volvo B jumped SKr 13 to SKr 307 al- 
though Fermenta moved against the 
trend with its SKr 1 to fall to SKr 198. 

Brussels staunched some of the 
wounds suffered earlier in the week 
with a technical recovery. The tone was 
aided by unconfirmed reports that a law 
granting tax breaks on Belgian stocks 
could be extended. Fetrofina recouped 
BFv 80 to BFr 6,570: 

*. Jfaria gained ground .with Galleries 
Lafayette surging FFr78 to FFr 878. 

■ Milan was dominated by technical 
trading with most issues losing further 
ground fa unofficial after-bourse 
dealings. 




The Hongkong & Kowloon Wharf 
& Godown Company, Limited 


Interim Report to Shareholders 
Half Year Period ended 30th September, 1985 


Group Results 

The unaudited profit, after taxation and minority 
interests, amounted to HKS302.4 million for the 
Six months ended 30ib September. 1985, compared 
with HKS220.8 million for the corresponding 
period last year, an increase of 36.9 percent. 
Earnings per share improved by 36.6 percem front : 
14.2 cents to 19.4 cents. Total tangible assets 
increased 76.2 percent from HKS6.303.3 million as 
of30ib September, I984io HKS11.104.8 million . 
as of 30th September, 1985. 


•With the continued strengthening of the 
property markets, the Group!? prime retail, office 
and residential properties at T,imshatsui have 
performed particularly well. Significant 
improvement has been made in leasing of rhe 
Office space of the Wbedock group properties 
: in Central. 


Interim DfvktaMf 

The Board has declared an interim dividend or 8.5 
cents per share in respect of the half year ended 
30th September, 1985, compared with 7 cents per. 
share for the six months ended 30ih September, 
1984, an increase of 21 .4 percent. The ini erim 
dividend will be paid on 3rd February, 1986 ro 
shareholders on record as at 17 th January, 1986. 
The register of members wfll be closed from 
I3th January to 17th January. 1986, both days 
inclusive. In order to qualify Tor the interim 
dividend all transfers, accompanied by the relevant 
share certificates, must be lodged with the 
Company's Share Registrars, nor later than 
4.30 p.m. on 10th January, 1986. 


•As a result of the commissioning of the Mass 
Transit Railway's Island Line in Jane 1985, 
Hongkong Tramways suffered a further T percent 
loss of passengers whilst Star Ferry patronage was 
reduced to about the same level a« compared with 
the corresponding period last year. The Wheektck 
group now holds a 5 percent equity in The Cross- 
Harbour Tunnel Company. Limited after the 
placement in August of a portion of its original 
holding in that company and remains its 
General Managers. 


Shut Registrars 

Wheel ock Mar den and Company Limited will be 
the appointed Share Registrars oT the Company 
with effect from 1st January, 1986. All transfers of 
shares and loan stock after that date should be 
lodged at the share transfer office of the new Share 
Registrars at 9th Floor, Asian House, 1 Hcnnmy 
Road, Wanchai, Hong Kong. 


•The Group’s three hotels in Hong Kong, 
coni i nurd to have achieved high occupancv levels 
with improved room rates. The results of Hotel 
Marco Polo, Singapore; however, remained 
depressed in view of rheotersupph of hotel rooms 
m the local hotel market. Commencing 1st 
January, 1986, Marco Polo International Hotels 
Limited, tbc hotel management subsidiary of the 
Company, will assume management of The 
Hongkong Hotel, The Prince Hold, The Marco 
Polo in Hong Kong and Hold Marco Polo 
:n Singapore. 


Efighfigkts 

•Following the implementation of Section 168 nf 
the Companies Ordinance, Wheelock Warden and 
Company Limited became a wholly-owned 
subsidiary of the Group on 12th September. 1985. 
Profits, for the first year, from the Whcriock 
group are anticipated to exceed expectations. 


•In Angus! this year, the Group successfully 
. arranged a HKS1 ,000 million commercial paper 
facility for a period Of 3 years at extremely 
attractive rates. 


• Throughout the period the Croup's industrial' 
warehouse properties achieved high, occupancy 
I cvcN and the Group's interests in Modern 
■ Terminals (Berth SI Lmtited and in Hong Kong Air 
Cargo Terminals Limited continued to turn in 
satisfactory contributions. 

•The Group's net borrowings after the HKSZ.600 
million acquisition of R'hedock arc now reduced 
to HKS1 .400 million. The Group'* debt position is 
well within the Group's debt servicing capabilities 
with its recurrent cash fldw and unencumbered ' 
assei v Continued efforts will be made by the 
Ciroup ro reduce such borrowings in the 
near future. 


Summary of^ Consolidated Resales 

Six months ended 

Six months ended 


30tb September 

30th September 


1985 

1984* 


KKSM 

HKSM 

Operating Profit 

460.8 

258.2 

Share of profits less losses of associates 

35JZ 

21.1 

Profit before taxation 

496.0 

279 1 

Taxation 

75-6 

36.5 

Profit after taxation 

420.4 

54T 1 ft 

Minority interests 

118.0 

22.0 

Profit beforeextraordinary hems 

30L4 

220.8 

. Earnings per share 

19.4 cents 

14.2 cents 

•Figures have been restated as a rewli of ihe Group adopting equity acuottming for associates. 

Hong Kong. 9th December, 1983, 

By artier of the Boom. World-Wide Secretaries Umned 

Secretaries. 
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